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THE WEEK 


— gains in business have been held, and in 
some cases extended. The movement still lacks 
uniformity, but there has been a distinet advance in 
certain of the major lines, and the general price sit- 
uation is firmer. . Most of the important statistical 
measures reflect the larger operations, notably bank 
clearings, building permits and unfilled steel tonnage, 
and the record car loadings for the season disclose the 
With- 


out any change from the conservative policy that has 


continued heavy distribution of merchandise. 


ruled for many months, various buyers have come into 
the markets for additional supplies, the more frequent 
ordering indicating that some stocks are down to the 
point where replenishment is necessary. The great iron 
and steel trade has developed a degree of activity ex- 
ceeding expectations, with prospects strengthened by 
the floating of the Japanese loan in this country, whose 
proceeds will be used for purchases of material here, 
and the favorable position of the lumber industry is 
maintained. Comparing now with the business of a 
year ago, which was expanding rapidly, inereases are 
seen in some quarters, but in others there is a smaller 
volume. Despite recent improvement, unsettlement 
continues in some textile branches, with further restric- 
tion of output at cotton goods mills, and the revival in 
leather and footwear has not vet reached the stage where 
the conditions are wholly satisfactory. Thus the com- 
mercial situation, though showing betterment, is still 
marked by irregularities, and it 1s significant that there 
is little disposition, even in lines where the best results 
appear, to extend commitments very far into the future. 


Returns of this nation’s foreign trade for the first 
month of the new year show merehandise exports 
smaller by about $33,000,000 than those of last Deeem- 
ber and imports larger by $11,000,000. Yet January’s 
exports of $394,000,000 compare with $335,000,000 in 
that month of 1923, a 1714 per cent. increase, and con- 
trast with imports last month of $299,000,000. Thus 
the excess of exports over imports, or the so-called favor- 
able balance of trade, was $95,000,000. This is much 
below December’s surplus of $140,000,000, but it is far 
above that of January of last year, when exports ex- 
ceeded imports by only $5,500,000. Yet in 1921 the 


January excess of exports was fully $445,000,000, and 
in 1920 it was $248,000,000. 


The decline in January’s merchandise exports from 
those of December is largely explained by the smaller 
outgo of cotton. As against shipments of practically 
845,600 bales of that staple in December, the exports 
last month fell to about 546,000 bales, or fully a 35 per 
cent. decrease. This information was made public by 
the Census Bureau on Thursday, following the earlier 
issuance by the Department of Commerce of the pre 
liminary returns of January foreign trade in all com- 
modities. Yet last month’s cotton shipments, if ma- 
terially below those of December and the smallest of 
any month since last August, were 72,800 bales larger 
than the amount reported for January, 1923. The 
figures of January cotton consumption were surpris- 
ingly favorable, showing 576,600 bales, or 115,000 bales 
more than the quantity consumed in December and the 
largest total of any month since last May. 


Moderately encouraging reports have continued to 
come from dry goods markets. There is no broad activ- 
ity, but the main trend appears to be toward expanding 
demand and jobbers are doing a better business. Yet 
these interests are limiting their commitments, as re- 
tailers are not disposed to buy very far ahead, and 
curtailment of cotton goods output has been extended 
both in New England and in the South. Doubts exist 
as to the permanency of some of the high prices foreed 
by the high costs of production, and the lack of forward 
orders at prices that will show a profit to mills remains 
an obstacle to progress. Efforts are being made in some 
sections to revise wage scales and restore longer hours 
of operation, but there is no general movement in that 
direction. 


Each succeeding month’s statisties reflect the un- 
usual activity in the building industry. All previous 
January records for permits issued in this country were 
exeeeded last month, with a total of $189,800,000 for 
103 cities, and the South and the Central West were 
the only sections reporting decreases from the figures 
of a year ago. Elsewhere, the increases ranged from 
1.7 per cent. in the Western States to 39.5 per cent. in 
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the Middle Atlantic States, and in Greater New York 
there was a gain of 18.0 per cent. With a few excep- 
tions, notably Chicago and Washington, D. C., permits 
increased at all of the larger centers of population, 
while on the Pacific Coast favorable comparisons were 
practically general. As a whole, the January permits 
were 8.5 per cent. above those of that month of last year, 
when the amount was also exceptionally heavy. 


An increase in January steel output had been fore- 
shadowed, but the gain of about 17 per cent. exceeded 
most expectations. The estimated production for all 
companies last month was practically 3,600,000 tons, or 
an annual rate of 41,465,000 tons, and current opera- 
tions are not much below those of last August. Thus 
far, February has brought a further increase in buying 
in some districts, notably in Chicago, and most prices 
are firmly held, though concessions have not wholly 
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disappeared. In pig iron, such price changes as have 
occurred have been in the direction of advance, and 
additional orders of size have been placed in Phila- 
delphia territory. Yet pig iron prices, despite the 
recent rise. are still several dollars a ton below those of 
a year ago. 

It has been another week of rising prices in hide 
markets. both here and in the Argentine. In ecalfskins, 
moreover, there is pronounced strength, and business 
is restricted only by the closely sold up supplies in all 
sections. Reflecting these conditions, more firmness 
prevails in the leather trade, though buyers are slow to 
pay advances. While no broad activity has yet de- 
veloped, demand has increased in several quarters, and 
reports indicate a larger volume of footwear orders. 
Generally, a distinct revival has occurred in hides and 
allied lines thus far this year, and sentiment is stronger. 





GENERAL BUSIN 


ESS 


CONDITIONS 





Eastern States 

BOSTON.—Clothiers are disposed to accept with favor 
the low prices quoted at the recent opening of woolens, but 
are still buying conservatively. The outlook in the cotton 
goods trade is somewhat more favorable, but conditions are 
still far from satisfactory. While stocks generally are 
low, wholesalers are not purchasing to any extent, and 
mills are only doing a nominal business. Cotton yarns are 
dull, with prices weak, and spinners have been obliged to 
curtail their output considerably. Worsted yarn mills are 
more active, but current orders are late, and prices are 
weak. Leather is in fairly good demand and conditions 
in this industry are improving. The principal activity is in 
calfskins. Shoe manufacturers are fairly busy and orders 
for the Easter trade are coming in much better. Building 
lumber remains firm, though the demand is not quite so 
strong. Heavy materials are moving fairly well, with 
prices steady. 

WORCESTER.—Seasonal dulness prevails in many lines 
of business, the continued mild weather having retarded the 
sale of heavy wearing apparel and footwear. Retail trade 
has been stimulated to some extent, however, by means of 
special clearance sales, which have met with good success. 
Building operations continue quite heavy for this time of 
the year, and lumber and other construction materials are 
in active demand. Manufacturers are fairly busy, although 
advance orders are said to be somewhat less in volume than 
those of a year ago. Collections are reported fair only. 


HARTFORD.—Retail trade has been adversely affected 
by the open Winter, and, despite the stimulus of special 
sales, considerable surplus stocks of clothing and footwear 
will have to be carried over. Most textile mills continue 
operating on short time, with some uncertainty as to the 
future. Manufacturers of tools, machinery and hardware 
report demand very satisfactory and automobile accessory 
plants are actively engaged. Building operations are on a 
much larger scale than is usually the case at this season, 
and labor of all classes is well employed. 

NEW HAVEN.—Retail trade conditions are not entirely 
satisfactory, sales in many lines being considerably below 
the average for this season. This is generally attributed to 
the unseasonable weather which has prevailed thus far this 
Winter. Manufacturers of hardware report January busi- 


ness about on a par with that for the same month last year, 
but much better than it was during the latter part of 1923. 
At Waterbury, brass and copper manufacturers are actively 
engaged, with prospects for Spring and Summer apparently 
favorable. 

NEWARK.—Seasonable Winter weather has somewhat 
accelerated the movement of heavy wearing apparel and 
footwear, and surplus stocks have been considerably reduced. 
Some increased inquiry is noted by automobile dealers, and 
demand for accessories has improved slightly. The tire 
situation has undergone a marked change, and plants are 
now said to be operating on full time, with large orders in 
hand. Manufacturers of hardware and kindred lines are 
busy, and conditions in the paint and varnish trade are 
characterized as satisfactory. Building operations are 
somewhat less active, but dealers in materials report de- 
mand holding up well, with prices firm. Collections are fair. 


PHILADELPHIA .—Purchasing of Spring merchandise 
is being done on a very conservative basis, but general busi- 
ness may be characterized as steady, with consumption 
normal and the outlook encouraging. Trade in fine combed 
yarn is dull, and spinners are beginning to curtail produc- 
tion to some extent. However, it is believed that the future 
trend will be on the constructive side, and demand is ex- 
pected to increase considerably within the next 30 days. 
Manufacturers of men’s clothing report business much 
better than it was last month, while makers of cloaks and 
suits also note some improvement, but state that Spring 
orders are being placed very cautiously. 

Conditions in the paper trade are steady, with consump- 
tion about normal. January business in this line is said 
to have exceeded that for the same month last year by 
about 10 per cent. Current trade in plumbing supplies is 
somewhat inactive, but inquiries are unusually heavy, and 
a large volume of future business has been booked. Elec- 
trical fixtures are in good demand. Sales of agricultural 
implements show an increase of approximately 10 per cent. 
over those of last year at this period, with prices at a 
slightly higher level. 

PITTSBURGH.—The general business situation continues 
fairly satisfactory, with a reasonable degree of activity 


noted in most lines. Stocks of Winter merchandise are 
being reduced to a considerable extent by clearance sales, 
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and furniture and household goods generally are moving 
quite freely. The wholesale grocery business is good, and 
hardware trade is improving, but dry goods lines are rather 
dull. Building material continues in good demand with 
prices holding firm. Manufacturing operations are gen- 
erally quite active, with labor well employed. The auto- 
mobile trade was materially benefited by the annual show, 
which was largely attended, and numerous sales are said 
to have been effected. Collections, as a whole, are quite 
satisfactory, although some irregularity is noticeable, par- 
ticularly in the coal mining sections. The coal market 
continues very dull. Mine run steam coal is quoted at $1.60 
to $2 net at mines; coking coal $1.75 to $2.15 and gas coal 
at $2.25 to $2.50. 


BUFFALO.—General business, since the first of the year, 
has hardly been up to expectations. Conservatism in buying 
continues to be the rule, and while stocks, for the most part, 
are low, there is little inclination on the part of the retailer 
to anticipate his needs. However, basic conditions are ap- 
parently sound, and the outlook for Spring trade is gen- 
erally considered favorable. The fibre silk industry is ex- 
panding steadily, and demand for novelties and designs in 
cotton goods with silk mixtures is active. Machinery, farm 
implements, hardware, paints and oils are selling well, but 
there has been some recent slackening in demand for build- 
ing materials. A substantial amount of construction work 
is still under way, however, with a largely increased volume 
planned to start early in the Spring. 


ALBANY .—Business conditions are about normal for this 
period of the year. Retail trade is rather quiet, and collec- 
tions are reported somewhat slow. Building operations 
continue active, however, aid demand for construction ma- 
terials of all kinds is strong. 


Southern States 


BALTIMORE.—A generally satisfactory business is being 
done by retailers, the continued cold weather having proved 
helpful to a number of lines. Orders from the agricultural 
sections are being received in larger volume, and indications 
point to an increased acreage of a number of staple crops. 
Conditions in the leather and findings trades have shown 
some recent improvement, though the change for the better 
has been slow. Wholesale grocers report business thus far 
this year very satisfactory. The canned goods market is 
better than it was a few weeks ago, demand for tomatoes 
and a number of other commodities having increased 
considerably. 

Industrial lines, as a rule, are active and the number of 
unemployed is somewhat smaller than it was at this time 
last year. Manufacturers of cement, tiles and other con- 
struction materials are optimistic over the outlook for the 
coming season, as all indications point to a continuation of 
the exceptional building activity which was apparent 
throughout 1923. Dealers in automobiles and accessories 
report business rather quiet, although sales of commercial 
trucks have been in fair volume. Money is in ample supply 
at reasonable rates of interest and collections show some 
improvement. 


ST. LOUIS.—Retail business in the city and adjacent 
territory has been fairly active, the volume thus far this 
year being in excess of that for the corresponding period 
of last year. In wholesale trade, the number of orders re- 
ceived during the week was in excess of the total for the 
preceding week, and there were also more visiting mer- 
chants in the market. Buying, however, continues con- 
servative in practically all lines, the volume of business 
being made up in the number rather than the size of 
orders. In all dry goods departments, novelties seem to 
have the call. There has been some improvement in the 
sale of men’s clothing for Spring, and conditions in the 
footwear trade are said to be better than they were a few 


weeks ago. Wholesale milliners are busy, and sales of 
men’s furnishings are fairly satisfactory, although the 
volume is not up to that of a year ago. 

The lumber market has been less active of late, and de- 
mand for hardwoods has slackened to some extent. Mod- 
erate improvement is noted in the flour trade, but buyers 
are not responding to the advance in quotations as freely 
as had been expected, and purchases are still limited to 
current requirements. While competition for new busi- 
ness is keen, there has been little evidence of price 
concessions. 


DALLAS.—Retail trade is hardly up to expectations, but 
wholesale business is making a better showing. Implement 
dealers, in particular, report some large orders. The strong 
financial position of the surrounding trade territory, to- 
gether with the improved situation in the agricultural dis- 
tricts, has created a feeling of optimism, and future pros- 
pects are generally considered favorable. Building opera- 
tions continue active, and skilled workmen are well em- 
ployed. There is a slight surplus of ordinary labor, however. 


MUSKOGEE.—Seasonal quiet prevails in most lines of 
business, although bank clearings are about on a normal 
basis. Building operations are considerably smaller than 
they were at this period last year. Oil operators, encouraged 
by better market conditions, are starting development work 
in a small way, and further expansion is looked for, with 
the coming of Spring. Collections are slow. 


NEW ORLEANS.—Wholesale trade is holding up fairly 
well, and the outlook for Spring business is generally consid- 
ered favorable. The volume of retail sales is reasonably good 
for this season, although still somewhat below expectations. 
Owing to short crops in some sections, many country mer- 
chants are not in a position to liquidate their outstanding ob- 
ligations, and are being carried over until next season. The 
cotton market has been quite active, with the general tone 
strong. A better demand for rice has tended to hold prices for 
that commodity firm. Trading in coffee has been heavy, with 
demand fairly active, but prices have shown a slight de- 
cline. Conditions in the sugar market have improved con- 
siderably, price advances having taken place in raws and 
refined. The general tone of the market is strong. 

Building continues active, with little change in construc- 
tion costs. The local financial situation is without new 
features. Money is in fair demand, with no change in rates. 


Western States 


CHICAGO.—Despite the interruption of a holiday, busi- 
ness has gone forward this week in good volume, with more 
interest displayed in Spring buying in the wholesale field. 
Sentiment among retailers has improved, because of the 
satisfactory turnover in special sales of the early part of 
the year, together with encouraging prospects for a good 
distribution of merchandise as milder weather approaches. 
Manufacturing operations are about on a par with those of 
last week. Dry goods markets this week have seen the 
sharpest reductions in sheets, comforters, bedspreads and 
similar lines so far recorded, and the price concessions have 
brought a good response from merchants, indicating con- 
siderable stock depletion. House trade is off somewhat from 
that of last week, when the peak of Spring buying in ready- 
to-wear was reached during the retailers’ conventions and 
manufacturers’ displays. 

Cold weather has checked the advancing tendency of the 
lumber market, but the situation is still strong because of 
the assurance of very active building operations soon to 
begin. Foodstuffs are lower, grains having declined slightly 
from the highest prices of the year recorded a week ago, 
and provisions receding under the influence of a record- 
breaking hog mgvement. There have been fewer country 
buyers in the city markets. Collections are generally 
classed as satisfactory. 
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CINCINNATI.—Though the usual mid-season conditions 
prevail, retail trade has been benefited by a return of 
Winter weather, and distribution of heavy apparel, at price 
concessions, has increased in volume. Furniture sales are 
attracting a satisfactory response, and household goods in 
general show signs of renewed activity. Comparatively 
few visiting merchants are in the wholesale markets, but 
returns from road men contribute to a fair volume of 
business. Orders, as a rule, call for early delivery. 

The iron market continues quite active, with consumers 
releasing considerable business for second quarter delivery. 
Shipments are moving forward at a good rate. Prices are 
firm and tending upward. Reports from the lumber trade 
indicate a good business in hardwoods, with an active de- 
mand from practically all large industrial users. Mill 
stocks are low, because of curtailment of production during 
the Winter months. The market in soft wood seems to be 
somewhat easier, with demand not so strong. 

CLEVELAND.—General business conditions are quite 
favorable and surplus retail stocks of Fall and Winter gar- 
ments have been reduced considerably. Jobbers also have 
cleaned up well, and report a satisfactory volume of sales 
in Spring merchandise. Manufacturers are already starting 
work on lines for next Fall. Similar conditions are indicated 
in the footwear trade. Demand for hardware is holding up 
well, and business in machinery and tools is also active. 
Building operations continue quite heavy for this period of 
the year, and the number of permits issued, thus far, justify 
the belief that this branch will keep quite busy throughout 
the coming Spring and Summer. Dealers in construction 
materials are well stocked up, and are looking forward to a 
large volume of business. 

The rubber industry began the new year under favorable 
conditions, and indications point to more stable prices for 
tires and various other commodities. The automobile busi- 
ness is about normal, with an active Spring season antici- 
pated. There has been little change in the bituminous coal 
market in recent weeks, and the mines are marking time 
until navigation opens on the Lakes. Current operations 
are being maintained on a basis sufficient to take care of 
the demand for steam fuel. The food markets are steady, 
with prices firm. Collections, as a rule, are somewhat back- 
ward, although a slight improvement has been noted 
recently. 


DETROIT.—The general tenor of trade conditions is 
favorable. Increasing interest is being displayed in Spring 
buying, and department and other large stores are well 
stocked, in anticipation of an active season. The mild 
weather thus far this Winter has retarded the movement 
of merchandise in many lines, but considerable surplus 
stocks have been disposed of through special clearance sales, 
and there is little evidence of accumulation at present. 
Wholesale business shows some improvement, although buy- 
ing is still largely of a spot character. Road orders are in 
fairly good volume, with staples predominating in the de- 
mand. Prices, as a whole, are firm. 

Industrial operations continue on a steady basis, with 
labor well employed at good wages. Building activity is 
holding up remarkably well for this period of the year, and 
a large additional amount of work is planned to start early 
in the Spring. Improved real estate is moving quite freely 
at good prices. Money is somewhat easier, and collections 
in most lines are reported fairly good. 


GRAND RAPIDS.—Business is holding up well. Whole- 
sale grocers report sales in good volume, and trade in drugs 
is good. Hardware is steady, and a fair degree of activity 
is noted in dry goods and footwear. The furniture industry 
is fairly well engaged, with a number of factories operating 
at capacity. Most metal working plants are busy, while 
foundries and machine shops report increased activity dur- 
ing the past 30 days. Building operations continue in good 
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volume for the season, and labor of all classes is well em- 
ployed. Lumber for manufacturing is in fair demand, with 
prices firm. Money is easy, and collections average fair to 
prompt. 

ST. PAUL.—Wholesale trade was considerably stimulated 
during the past week through the combined attractions of 
Market Week and the automobile show, which brought many 
buvers to the city. House sales are reported to have been 
considerably in excess of those for the corresponding week 
last year, but immediate business from salesmen on the 
road was somewhat disappointing. Orders for future de- 
livery, however, are in very satisfactory volume. Sales of 
clothing and men’s furnishings are holding up fairly well, 
and groceries, foodstuffs and confectionery are in good de- 
mand. Hardware and butchers’ supplies are moving in 
slightly increased volume, while trade in drugs, chemicals 
and oils is steady. Collections are only fair. 


KANSAS CITY.—wWholesale trade in general is hardly 
up to expectations, although a slight increase in activity has 
been noted recently in certain Spring items of dry goods 
and furnishings. Spring millinery business has opened 
up favorably. Bad weather has caused a lull in building 
operations, but an early resumption of activity is antici- 
pated. Retail lumber yards are booking some orders, and 
mill business is said to be very good. Local flour mills are 
running at about 70 per cent. of capacity, mostly on orders 
for immediate requirements, although some future orders 
are reported. Collections, as a whole, are about fair. 


DAVENPORT.—Retail trade is only fair, with the out- 
look somewhat uncertain. This condition is reflected in 
jobbing circles, where the volume of business shows a slight 
loss, as compared with that of a year ago. Industrial lines, 
however, report increased activity, with future prospects 
better than they have been for some time past. Implement 
manufacturers are particularly busy, and labor is fairly well 
employed. Collections are moderately satisfactory. 


Pacific States 


SAN FRANCISCO.—Abundant rains have benefited the 
ranges and fruit growing districts, and the improved situ- 
ation in that quarter is reflected in a better demand for 
many lines of merchandise. Although late rains may mean a 
backward season, plans are being made for increased crops. 
A larger acreage will be planted to rice and sugar beets, and 
the current high price for hops is expected to bring about 
a revival of that branch of agriculture. Building operations 
continue on a large scale, and demand for construction 
materials of ail kinds is strong. With the recent advance in 
prices for oil, conditions in nearby producing centers have 
improved considerably. Mining operations also continue 
to expand. 


LOS ANGELES.—General business conditions are rather 
quiet, although retail trade in most lines is about normal 
for this season. Country crops are moving slowly, but 
steadily. Light rains have temporarily relieved the situa- 
tion for stockmen, but more moisture is needed for any last- 
ing benefit, throughout the Summer. Building operations 
have fallen off to some extent, since the first of the year, 
but the present volume is still in excess of that of last 
year at this period. Considerable improvement has taken 
place in the oil market. Crude has advanced from a mini- 
mum of 60 cents to $1.00 per barrel, while the price of gaso- 
line has increased from 15 cents to 19 cents. 

PORTLAND.—Continued activity in building operations 
and highway construction, together with record production 
in the lumber industry, is keeping labor fully employed 
during what is usually the quiet season. The effect is seen 
in the steady volume of retail business and in the growth 
of jobbing trade. The only unsatisfactory reports are from 
some of the agricultural sections, the wheat districts in 
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particular, where grain prices are low, and in the fruit sec- 
tions, where returns from last year’s crops are slow in 
coming in. The lumber mills of the West Coast turned out 
104,068,687 feet during the past week, which is 16 per cent. 
above their normal output. Sales were 95,898,881 feet, 
which is smaller than in recent previous weeks, but the lull 
in demand is regarded as only temporary. Approximately 
70 per cent. of the orders booked, an unusually large pro- 
portion, were for delivery to rail points. Of the cargo 
orders received, 22,591,973 feet will go to domestic ports 
and 6,516,850 feet will be exported. Shipments during the 
week were 105,601,264 feet. Unfilled cargo orders amount 
to 345,714,838 feet, a decrease of 25,377,627 feet during the 
week. Unfilled rail business totals 6,357 cars, a gain of 
453 cars. 

Hope for a reduction of the grain surplus in the Pacific 
Northwest is seen in the development of a demand from the 
Eastern and Southern States for wheat and flour. Since 
the beginning of the season the North Pacific ports have 
shipped, by water, wheat and flour equal to 45,499,105 
bushels. Some sections have disposed of a good part of 
their wheat, but in others nearly half the crop remains 
unsold. Hops scored a further advance during the week on 
buying for shipment to France and Germany, as well as to 
the Eastern States. The demand has extended to the coming 
crop, which buyers are seeking to contract for at higher 
prices, but there are few sellers among growers. Efforts 
to buy wool on contract also meet with little success. Live- 
stock prices hold generally firm at the local stockyards. 
The value of Oregon livestock has been estimated at $64,- 
791,000, or $1,514,000 less than the total of a year ago. 
Decreases are indicated in the number of beef cattle, but 
there have been increases in the number of milk cows, sheep 
and swine. 


SEATTLE.—Retail trade continues rather quiet, but 
wholesalers are busy on orders for Spring goods. Demand 
for grain tonnage is strong with bookings for lumber to 
North Atlantic ports for March commanding good prices. 
Space for grain to the United Kingdom for April is off the 
market, but Trans-Pacific lumber space is easy. Building 
operations continue exceptionally active, and work now 
under way is in much larger volume than it was at this time 
last year. 


Dominion of Canada 


MONTREAL.—The recent heavy storms have somewhat 
interfered with trading in off-rail points, and in city whole- 
sale circles there has, as yet, been no marked increase in 
activity. Dry goods jobbers report conservative buying 
still the rule, but the aggregate volume of orders is fairly 
satisfactory. The marked firmness in woolens, recently 
noted, is fully maintained. Conditions in the clothing in- 
dustry cannot be called entirely satisfactory, but footwear 
manufacturers are moderately busy. The leather market 
is notably stronger, prices of hides having increased con- 
siderably during the past ten weeks. Some of the large 
sole leather tanners state that they are practically sold out 
of manufactured stock. 

Sales of groceries are in fair volume, though the move- 
ments of travelers have been hampered to some extent by 
blocked roads in the interior. Sugar quotations continue to 
advance, the figure for standard granulated being now es- 
tablished at $10.40 a hundred. Molasses prices are also 
firmer. The coffee market is very strong, and some large 
local sales are reported at advanced figures. Raisins and 
dried fruits generally show some advance in prices, and all 
lines of canned goods are firmly held; tomatoes, in some 
cases being quoted up to $2.00 or over. There is, as yet, no 
revival of activity in the local iron market, nor in heavy 
metals generally, though some fair business is reported in 
sheets of various kinds. 





REVIEW 7 


TORONTO.—The majority of dry goods lines are quiet, 
although new Spring dress goods are in demand, and trav- 
elers in the country districts are receiving more encourage- 
ment from buyers. Rubbers, overshoes, etc., are selling 
well at retail, but trade in leather footwear is still con- 
siderably below normal. Dealers in groceries, stationery, 
fancy goods and similar lines report a slight recent im- 
provement in business. Hide prices show little change, and 
tanners’ requirements are only moderate. Collections are 
somewhat slow. 


CALGARY.—Wholesalers were kept fairly busy during 
January, but this month’s trade has not been so active. No 
special significance is attached to the present dulness, how- 
ever, as there is usually a lull at this period of the year. 
Reports from most merchants who have finished their annual 
inventories indicate that the total volume of business done 
during 1923 was considerably in excess of that for the pre- 
ceding year. Stocks generally are greatly depleted, but 
buying still continues on a very conservative basis. Eastern 
travelers, who are now on their routes in the, West report 
tairly satisfactory sales, but state that few merchants are 
placing large advance orders. Collections show a slight 
improvement over those of last year at this period. 


VANCOUVER.—Retail trade has been fairly active re- 
cently, with sales slightly in excess of those of a year ago, 
and the outlook for Spring business is generally considered 
favorable. Traffic through this port is increasing steadily, 
the shipping of grain having reached large proportions. 
The 1923 salmon pack has been largely disposed of, with 
generally satisfactory results. Collections are reported 
fair. 





Commercial Failures in Canada 


(COMMERCIAL failures in the Dominion of Canada during 

. January numbered 271, with aggregate liabilities of 
$7,438,297. This is a considerable decrease as to number 
from the 394 defaults of that month of last year, but the 
indebtedness then was $6,752,917. Of last month’s inso;- 
vencies, 64 for $4,937,445 were in manufacturing lines, 196 
for $2,369,765 among traders, and 11, involving $131,087, 
in the class embracing agents, brokers, etc. Similar com- 
parisons for January, 1923, were 69 failures among manu- 
facturers for $2,803,968, 315 among traders for $3,759,928, 
and 10 among agents, brokers, etc., for $189,021. 





Record of Week’s Failures 


[ ITTLE change occurred in the number of failures in the 

United States this week, a total of 428 being reported. 
This compares with 426 defaults last week, but is con- 
siderably in excess of the 361 insolvencies of a year ago. 
Comparing with last week’s returns, slight increases appear 
in the East and the West, but there was a small decrease in 
the South and the number on the Pacific Coast was the 
same as that of last week. 

With a total of 77, Canadian failures this week show an 
increase of 12 over the 65 defaults of last week, but the 
number is 8 less than the 85 insolvencies of this week of 
1928. 
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EXCEPTIONAL ACTIVITY IN BUILDING INDUSTRY 


Record January Permits Reported—Decreases in the South and Central West, but 
Gains in Other Sections 


HAT unusual activity continues in the building industry 

is evidenced by the statistics of permits issued last month. 
Involving $189,798,100 at 103 cities of the United States, 
the January permits for new construction broke all previous 
records for that pericd, and were 8.5 per cent. in excess of 
the amount reported for January, 1923. With permits 
valued at $71,074,800, Greater New York showed an increase 
of 18.0 per cent., while the gain at the outside centers, which 
had a total of $118,723,300, was 3.5 per cent. Except for 
the Southern States and the Central Western States, where 
decreases of 7.2 and 17.0 per cent., respectively, occurred, 
there were increases in all sections of the country, ranging 




















from 1.7 per cent. in the Western States to 39.5 per cent. 
Detailed returns of January building permits are com- 
pared herewith for two years: 
January: 1924. 1923. January: 1924. 1923. 
Boston ... $2,665,200 $2,245,400 {| Akron $235,800 258,100 
Bridgeport 349,000 119,200 | Canton 166,800 218,000 
Lawrence.. 190,100 134,000 | Chicago 14,117,100 18,611,600 
Lowell ; 75,100 53,200 | Cincinnati. 664,100 1,050,400 
Manch’st’r, Cleveland. 3,769,900 4,030,200 
ae 54,900 6,600 Colum bus, 
N. Bedford 286,800 257,100 Ohio 658,400 1,145,800 
N. Haven... 725,200 197,400 Davenport. 38,600 54,400 
Springfield, Dayton 676,400 1,051,500 
Mass. 1,180,800 1,146,700 Des Moines 235,900 464,500 
Worcester. 445,100 230,000 Detroit 6,665,600 5,832,300 
r Duluth 171,400 221,600 
N. England $5,972,200 $4,389,600 E. St. Louis 158,000 185,200 
Evansville. 81,600 193,800 
January: 1924. 19238. Ft. Wayne 241,700 391,300 
Albany $221,500 $64,500 Gd. Rapids 892,800 544,100 
Allentown. 397,600 98,300 Irndian’p’lis 1,012,200 2,021,100 
Bingh’ton. 79,400 247,500 Milwaukee 1,548,100 1,186,100 
Buffalo . 1,138,900 694,300 Minne’p’lis 934,000 1,267,000 
Camden 493,200 531,500 Peoria ne 90,300 96,700 
are 252,500 203,800 St. Paul... 765,200 1,755,400 
Jersey City 1,445,900 307,800 Saginaw .. 101,200 49,700 
Newark 2,357,600 1,846,200 So. Bend.. 646,000 471,800 
Paterson 1,487,000 115,900 Springfield, 
Phila. 7,693,300 6,504,100 Sais 116,000 207,400 
Pittsburgh. 1,634,400 1,861,900 Ter. Haute 507,100 73,900 
teading .. 117,700 223,800 Toledo 613,900 968,100 
Rochester. 880,600 675,500 Youngst’n. 495,600 540,800 
Schen’tady 275,300 62,000 ——_______ 
Scranton.. 252,200 188,000 Cen, West.$35,603,700 $42,890,800 
Trenton .. 160,100 72,100 
Wilkes-B.. 149,100 88,500 January: 1924, 1923. 
Denver $1,393,800 $1,277,200 
Mid. Atl...$18,918,600 $13,561,900 K. C., Kan. 209,200 85,300 
Lincoln ... 80,900 92,900 
January: 1924. 1923. Omaha $10,100 628,000 
Atlanta 1,332,900 $3,247,600 Pueblo ... 65,600 80,500 
Paltimore. 2 987,600 3.881.600 Salt Lake. 90,500 174,500 
Birm’gh’m. 1,440,300 660,700 Topeka 401,200 294,500 
Charleston. Wichita 581,400 447,800 
a ae S00 8,700 ver 
Charleston, Western $3,132,700  $3,080.700 
WwW. Va.. 184,500 217,000 
Colum bia, January: 1924, 1923. 
> ae #48 200 : eA Long Beach $3,198,000 $1,383,300 
Covington. 83,000 80,400 I. Angeles. 13,158,500 11,258,500 
Dallas .... 2,996,800 2,809,800 Oakland 2,019,200 1,852,400 
El Paso... 89,100 302,600 Portland 1,778,300 = 1,537,500 
Ft. Worth. 619.100 867,800 Sac’mento. 590,500 393,700 
Greenville. San Fran... 3,178,400 3,205,800 
i 188.800 99.900 Seattle 3,153,800 847,500 
Houston .. 1,953,800 688,800 Spokane 09,200 122,600 
Jack’ vilte.. 583,500 805,400 SE See 
K. C. Mo. 1.747.800 1.984.700 Pacific ...$27,131,900 $20,601,300 
Knoxville.. 578,700 319,409 
Little Rock 407,000 248,500 January: 1924. 1923. 
Maccn pee 58.700 52.100 N. England $5,972,200 $4,.2389,.600 
Memphis 1.660.700 1,421,900 Mid. MSs. ss 18,918,600 13,561,900 
Miami .... 408,700 295,200 Southern... 27,964,200 30,130,300 
Mobile 29 200 21.100 Cen. West. 35,603,700 42,890,800 
Muskogee. 30,200 139,900 Western 3,132,700 3,980,700 
Nashville.. 267.300 284.700 Pacific 27,131.900 20,601,300 
N. Orleans 1,406,200 635,100 a _aaaatansen ie 
Oklahoma. 229 800 259.500 Total .. .-$118,723,300$114,654,600 
Richmond. 1,510,100 1,707,000 
St. Louis. 3,216,800 2,218,409 New York City: 
S. Antonio. 661,000 590,700 January: 1924. 1923. 
Savannah. 75.000 86,400 Manhat’n. .$14,264,000 $9,119,700 
Shreveport 761,200 524,400 Bronx 10,068,800 10,646,500 
Tampa 263,500 206.000 Brooklyn... 31,076,100 25,021,800 
Tulsa . 308,200 1,058,000 Queens 14,990,900 14,662,900 
Wash’ton.. 1,255,200 3,941,300 Richmond. 675,000 806,900 
Wheeling 419,900 94.500 maannnsinaniniasene -peneannaimeamepenisbeiiens 
Wilm’gton, Total .....$71,074,800 $60,257,800 
oh asée 150,200 135,900 
Wilm’gton, U. §S ...$189,798,100$174,912,400 
a “ee sé 45,500 25,300 ~ —— 
—_—___—_— * Not included in total. 
Southern. .$27,964,200 $30,130,300 + Figures not available. 


in the Middle Atlantic States. The gain in New England 
was 36.1 per cent., and on the Pacific Coast it was 31.7 per 
cent. 

All of the cities included in the statement for the New 
England section reported permits exceeding in value those 
of January, 1923, while the only decreases in the Middle 
Atlantic group were at Binghampton, Camden, Pittsburgh 
and Reading. At Buffalo, Jersey City, Paterson and Phila- 
delphia large increases were recorded. In the South, gains 
and losses were about equally divided as to number, but a 
particularly large reduction at Washington, D. C., accounted 
for the smaller value of the permits for the section as a 
whole. There were a good many more decreases than in- 
creases in the Central West, with a falling off of $4,500,000 
at Chicago alone, but in the Western States no important 
changes occurred. Aside from San Francisco and Spokane, 
all of the cities included in the returns for the Pacific Coast 
States reported gains, notably Long Beach, Cal., Los An- 
geles and Seattle. The loss at San Francisco was small. 

Three of the five boroughs of Greater New York had 
permits in excess of those of January of last year, the ex- 
ceptions being Bronx and Richmond. The increase in Man- 
hattan was 56.4 per cent., and in Brooklyn it was 24.2 per 
cent. The January permits for Greater New York, it is 
interesting to note, were the largest of any month since 
last March, when the record-breaking total of $145,400,000 
was established. 

The value of the building permits issued in Greater New 
York during each month of recent years is given in the 
following table. 








1924, 1923. 1922. 1921. 

PORT «acs cease $71,074,800 $60,257,802 $43,535,463 $8,927,639 
CE ee a ee Be Le 75,591,676 36,679,584 19,509,580 
ES dice i usb 86 gia ew acanbe ak 145,438,864 87,193,642 24,912,317 
eee ee ee ee 43,237,105 37,113,406 26,118,784 
| nee ee oe Ee ett beh Ge ace 34,589,340 38,249,585 41,809,058 
OE SE OE a Tr a 57,383,000 49,443,000 37,173,332 
Pt et etienwekade.  oRereawde s 47,135,311 31,525,290 13,966,971 
le eee bhe. “eee eR oteke 47,920,568 30,649,423 38,567,672 
Pe cctece- ¢hasmegeme 32,650,837 37,840,865 32,332,815 
DE tcececeed wen rannewa 70,632,981 42,008,473 52,805,460 
A ee 70,541,417 50,397,904 40,488,901 
eee eS ee 66,230,972 68,749,310 37,186,399 

DY sihadcwkwne ,brvtbecet on $751,609,873 $5538,385,945 $403,798,928 





Strength in Lumber Market.—vnhe Eastern representative 
of Lumber reports, in part, as follows on conditions in the local 
lumber trade: 

“Perhaps the most prominent feature of the lumber market this 
week was the unprecedented demand for North Carolina air-dried 
roofers, at rising prices. Several weeks ago, roofers could be had for 
a 3-day period at around $28. Today, they are firm at around $37 
to $38, representing a 3314 per cent. advance, convincing evidence 
of the stability of the lumber market at this time. All grades of 
North Carolina pine advanced from $1 to $5. Hardwoods were firm, 
at advancing prices; hard maple, oak and maple flooring, poplar, 
oak, ash and beech were called for. West Coast woods were firm, 
with slight increases in prices. Eustern were quiet and 
unchanged. Red cedar shingles are scarce and prices are going up 
every day, owing to the closing of the shingle mills in the West.” 


spruces 





The Indian wheat acreage for the harvest of 1924, which begins in 
March, is placed officially at 30,203,000 acres, or about 2 per cent. more 
than last year’s according to advices received by the United States De- 
partment of Agriculture from the Indian Department of Statistics at 
Calcutta. 


the Commerce 


The Automotive Division of Department of reports 
that on January 1, 1924, there were in operation in the entire world 
approximately 15,763,281 passenger cars, 2,345,850 motor trucks and 
1,075,000 motorcycles, of which there were in the United States 
15,484,939 passenger cars, 1,796,356 motor trucks and 171.568 motor- 
cycles, or about 80 per cent. of the world’s total. 
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SALES OF HARDWARE AND SPECIALTIES GAIN 





‘Total Volume of Business Done During Last Year Well in Excess of That for 
1922—Builders’ Hardware Particularly Active 


RADE in hardware was exceptionally good during the 

greater part of last year, with the aggregate volume of 
sales considerably in excess of that for 1922. While some 
slackening in demand was noted during the Fall and early 
Winter, this has been followed by a revival of activity since 
the turn of the year, and special reports received by DUN’S 
REVIEW indicate that current business is running nearly 15 
per cent. ahead of that of a year ago. A noteworthy feature 
is the continued strong call for tools and builders’ hardware, 
which, it is feared, may lead to some difficulty in obtaining 
supplies when building operations are actively resumed this 
Spring. Stocks generally are believed to be low, but jobbers 
and retailers continue to purchase on a very conservative 
basis. City business generally appears to be much better 
than that of the agricultural districts, where buying on the 
part of the consumer is still very light. 

The average level of prices on staple goods shows little 
change from that of a year ago. Quotations on cutlery were 
advanced about six months ago, and slight increases have 
also taken place in various lines. These, however, have been 
practically offset by declines in numerous other departments. 


BOSTON.—Distributors of hardware generally report 
1923 business as much better than that for the preceding 
year, and state that current sales are running nearly 15 per 
cent. ahead of those of a year ago. Spring shipments are 
moving forward satisfactorily, and present indications point 
to a good volume of business during the first half of 1924. 
While a few specialties have increased considerably in price, 
there has been little change in the general level of prices, 
as compared with that of last year at this period. Collec- 
tions are reported fairly good. 


SPRINGFIELD.—Manufacturers of hardware _ report 
having done a very satisfactory business during the past 
year, with sales ranging from 15 to 25 per cent. in excess 
of those for 1922. While some falling off in activity was 
noted toward the close of the year, demand has increased 
since the first of January, and current inquiries indicate a 
good volume of trade during the next few months. An 
advance of 12 per cent. in prices was made by cutlery manu- 
facturers last August, with apparently little effect on sales, 
which are holding up well. 


PHILADELPHIA.—Manufacturers and jobbers of hard- 
ware and specialties report 1923 business considerably better 
than that for 1922, and state that current sales are running 
approximately 10 per cent. in excess of those of a year ago. 
Demand for tools and builders’ hardware is particularly 
strong, and, with the large volume of construction work 
planned for the coming Spring and Summer, present indi- 
cations point to a possible shortage in the supply, inasmuch 
as stocks in the hands of both dealers and manufacturers 
are said to be low. The average level of prices of staple 
goods is about the same as that of a year ago, increases in 
some lines having been offset by declines in others. The 
present market is firm, with a slightly advancing tendency, 
but no changes of any consequence are anticipated within 
the next few months, at least. Collections are reported 
somewhat slow. 


ERIE.—Trade in hardware, which slowed down to some 
extent during the latter part of 1928, has shown consider- 
able improvement since the turn of the year, and most 
manufacturing plants are now operating on full time. De- 
mand for builders’ hardware continues strong, while the 
stove business is said to be about 20 per cent. larger in 


volume than it was a year ago. Cutlery and tools are also 
selling well. The average level of prices is about the same 
as that of last year at this period, advances in some lines 
having been offset by declines in others. 


ST. LOUIS.—Wholesale hardware dealers report 1923 
business well in excess of that for 1922, with particular 
activity noted throughout the year in builders’ hardware 
departments. Somewhat quiet conditions prevail at present, 
however, and trade in the surrounding agricultural districts 
is not up to expectations. Future business booked in this 
territory is reported considerably less than that of a year 
ago. Prices hold fairly steady at practically the same levels 
as those current at this period last year. 


CHICAGO.—Jobbers of hardware state that their sales 
for the past year increased from 10 to 15 per cent. over 
those for 1922, with a particularly strong demand for 
builders’ hardware. Business in this department continues 
decidedly active, and nearly all factories are well sold up; 
some taking 60 days or more to make deliveries. Manufac- 
turers of specialties report having had a very good year, 
with prospects for 1924 apparently favorable. Washing 
machine manufacturers state that their business increased 
considerably, as compared with that for 1922, about 20 per 
cent. of their distribution being handled through retail hard- 
ware stores. Prices of general hardware lines are steady, 
with a slight upward tendency. Collections, as a whole, are 
reported satisfactory. 


CINCINNATI.—Trade in hardware is reasonably good 
for this season, and advance orders, while still indicative 
of conservative buying, are in about the same volume as 
they were a year ago. Most reports indicate that 1923 was a 
very good year, and the slackening in activity that developed 
during the last quarter was not sufficient to prevent a good 
showing in total sales, as compared with those for 1922. In 
most cases, substantial gains are indicated. Builders’ hard- 
ware and specialties have been particularly active, and, with | 
the large building program planned for this Spring and 
Summer, the outlook in this department appears decidedly 
favorable. With the general tendency to hold down inven- 
tories, stocks in dealers’ hands are said to be almost at a 
minimum. Prices on nearly all items are holding firm at 
present, and little change in the near future is anticipated. 


KANSAS CITY.—Distributors of hardware and special- 
ties report 1923 business slightly in excess of that for 1922, 
but the somewhat unfavorable situation in the surrounding 
agricultural districts has had a tendency to keep buying, on 
the part of both retailer and consumer, on a very con- 
servative basis. Retail stocks are generally low, however, 
and it is admitted that the farmers are in need of many 
accessories, so that prospects for Spring and Summer busi- 
ness would seem to be quite favorable. In fact, future orders 
are in fair volume, but many of them are conditioned upon 
crop results. Wholesalers, for the most part, have sufficient 
stocks on hand to cover nearby requirements. Prices are 
holding steady, with little change noted in staple lines, over 
a period of several months. 


DENVER.—City trade in hardware during 1923 exceeded 
that of any previous year, but country business was rather 
light, and jobbers report an aggregate volume of sales about 
on a par with that for 1922. Builders’ hardware was in 
strong demand up to December, when conditions became 
somewhat quiet, owing to the slackening in building opera- 


(Continued on page 12) 
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BANK CLEARINGS STILL DISCLOSE INCREASES 


Most Sections Reported Larger Totals for January Than for That Month of 1923, 
Though Margin of Gain is Narrower 





HE first month of the new year had bank clearings at .fthia ...... + Ee wi ean Sak eee 
leading cities of the United States 3.1 per cent. larger = Pittsburgh ....---- = wegen yore ‘oaae nen 
than those of January, 1923, and 24.8 per cent. in excess ~ EAA A 16 353,200 14,659,100 11,036,900 
of the amount reported two years ago. For all centers in- [UC mere ovr epee ees sf aan cae greg 
cluded in the statement, last month’s clearings totaled $36,- ee AREAS 6,863,500 6,369,000 5,014,900 


804,564,400, of which $16,115,435,900 was supplied by cities 
outside of New York and $20,689,128,500 by the metropolis. 
At the outside centers, the increase over last year’ 
was 1.1 per cent. and over those of two years 


s clearings 
ago it was 


Lancaster nae 
Beaver Co., Pa....-. 
Mramklim .cccceocses 
ee 
Albany .ccccccceccs 
Rochester 

OS ee ere Cre 


13,073,800 
3,267,100 
1,541, S00 

198 661,100 

24,257,000 

51,080,400 
3,055,200 


14,918,700 
3,268,000 

1,446,200 
196.019, 000 
22,127,400 


47.810.300 
»o,ULS,600 








9,152,900 
2,500,200 
1,271,300 
159,442,700 
19,561,700 
41,856,000 
2,415,200 





Q«) _ . srhila —_ , _ wraine « ATaur Varl (Cite Swrecuse ...ccccece 2? ST6.500 20,508,000 17,490,700 
— <i hcp while there were “wages! at New York City of Binghamton or eee 4,950,000 9,005,400 $541,400 
4.6 and 19.6 per cent., respectively. The slight increase 1n Trenton ...ceececees 21,950,900 19,677,500 15,466,500 
the January bank clearings at the outside cities over the ja. ........... $3.306.853.300  $3,297,572,400 $2.544.206,900 


aggregate for that month of 1923 was due to the smaller 
totals in the Central Western and Western States, where 


January: 
St. Louis 


Lyn, 
7655,100,000 


1922 


New Orleans ...... 291,209, 100 $264,440, 900 $210,465,500 

decreases of 1.7 and 14.0 per cent. occurred. These losses Louisville ........ 139,602,900 151,851,400 109,060,200 
MES ccs vownne 104,929, S00 116,137,900 69,294,500 

almost wholly offset the gains in the other geographical sec-  @hattanooza _..... 32,848,800 28,980,400 21,882,900 
—— . , , . Nashville ......... $5,440,600 $4,208,800 13,343,000 
tions, ranging from 0.3 per cent. in the Middle Atlantic seen ’ 13616.300 15,059,400 12°776.400 
States to 12.0 per cent. on the Pacific Coast. The second Birmingham ...... 122,260,900 39,393,800 84,146,500 
tial calle | at , ee . EE nSwesaens . 9,270,900 9,590,500 7,581,300 
largest increase was one of 10.2 per cent. in New England. jana, 175,728,300 150,681,900 112,240,400 
V ile « 1 “ty >» Cities 71 T re ris ‘ ‘Tea SROWBEOR cccccceces 125,880,000 125,575,300 108,000,000 
While a majority of the cities in New England reported oc lg a al a at Bae aon 40. 125°800 34°078 000 


smaller clearings last month than in January, 1923, there 
were gains at Boston, Hartford, New Haven, Waterbury 
and Providence. In the Middle Atlantic section, Philadelphia 
alone of the larger centers of population showed a decrease. 
Increases predominated in the South Atlantic States, with 


gains at Baltimore, Washington, Norfolk, Atlanta and 


i. is sexes eee 
BmeteR ccccccevese 
Oklahoma’ e.....e-«-. 
COONS eres 
Vicksburg 


Southern 


January: 


54,108,100 
7,911,100 
106.7 $5,700 
DO OLT SOO 
2 059,300 


51,298,700 
7,974,700 
102,776,300 
02,766,400 
2 450,900 





$1,376,177,100 


1924. 





$1,841,591,400 
1925 


47,209,200 
6,337,200 
8Y.677,100 
36,583,400 
1,699,100 





$1,026,409,500 
1922. 


or $2,675,550,500 $2, 797,885,900 $2,123,139,700 
Jacksonville, among other cities, and there were also more a tt teeeee progr homie pra gett spend ry or so 
. . ClevelaMG sscecsec 6 Ly mrdedye =» ">, ° rd, i 
increases than decreases in the Southern group. In the en wile . 594,203,000 536,733,000 377.217.500 
~f-ons = . tities . ° Milw: i aati 155,715,200 155,638 900 117,639,800 
Central West, on the other hand, losses occurred at Chicago. diminele ees 93. S78_000 93238000 71399/000 
Cincinnati and Cleveland, among other centers, and there Columbus, 0O....... 60,668,500 70,792,800 55,141,400 
Youngstown .....«. 22,940,900 21,591,200 14,852,100 
was a considerable excess of decreases in the Western States, kron........... 34082 000 277 005 000 25'651,000 
with Minneapolis, St. Paul, Kansas City, Omaha and (Canton. -.....+.. : Hog phe ca sualaee eg 
Denver included among the cities reporting smaller clear- Lexington, Ky...... 11,485, 100 11,918,800 5,200) o0e 
j / ¢ :  £x ae 11.057.000 9,473,400 7.676.700 
ings. In contrast, nearly all of the centers on the Pacific south Bend... 10,072,500 10,717,900 6,903,200 
Coast showed increases, including San Francisco, Los An-_ Peoria 20,372,400 pitt erty ete 19,040, 100 


geles, Seattle and Portland. 
































Springfield, ‘Tl... 
Roc kford »eee 


11,541,400 
10,371,900 











11,082. 300 
7,986,000 


9 508,500 
7,245,600 




















i ; : 2° 5,977,500 6,557,100 4,940,400 
Detailed returns of January bank clearings are given ato aaaagg Pata 8 099.100 6 438'000 = 067 400 
herewith for three years: Tee 5,363,900 5,418,500 4,383,500 
. Jacksonville ...... 1,481,900 1,579,900 1,104,700 
January: 1924. 192. P.C. 1922. PC. Grand Rapids...... 30,270,100 28,647,800 26,596,500 
New England $2,167,438,400 31,966, 101, 000 +-10.2 $1,474,500,900 +-47.0 STEELY are 9,012,000 8,956,900 9,920,600 
Middle ... >, OO Sob OO 3,297 ,572,400 + O.5 2 544,206,900 430.0 CE. bss ware ‘ 10,859,700 11,310,100 7,013,100 
So. Ath inti, 1 181, 161,600 1,139,389,200 + 3.7 810,728,400 +45.6 Ann Arbor ...... - 3,766,700 3,960,500 2,936,400 

Southern ... 1.376.177.1000 1.341.591.4000 + 2.6 1.026,409.500 434.1 
Cent. West.. : 594, $91,600 1.6702, 897,000 — 1.7 3,497,114,000 431.4 Cont, Talk. ..ews vs $4,594,.491,600 $4,672,897,000 $3,497,114,000 

Western 1,478, 698.600 1,719,921, 700 —14.0 1,.418,798,.200 + 4.2 j a 1924. 1922 1999 

Pacific ..... 2.010,615,300 1,794,722,800 +12.0 1,432,285,100 +40.4 Pe vanccwet Al jo rom $275,672,400 $337.730,000 $250.614,000 
Total .....$16,115,485,900 $15,932,495,500 + 1.1 $12,204,043,000 432.0 St. Paul....--++e- py ‘24 973'400 erage re 
. ¥. City.. 20,689,128,500  19,778,359,600 + 4.6 17,296,063,800 119.6 eye - AP aaa as 47,647,600 45.061.500 39'224°700 
r og 2e Ons E4400 227 yp ene eR Diy tne ES Ys egal 52,981,300 352.585.5300 39,440,800 
C. S........ $36,804,564,400 $35,710,855,100 + 3.1 $29.500,106.800 + 24.8 gg Cte 10,367,100 10,940,500 £247,400 
January: 1924, 1923. 1922. Kansas City....... 533.922. 886 628,656,200 574 9% 56.600 
ND ies Ba le $1,922.000,000 $1,755,000, 001 $1,285,000,000 ee ee 734,001,000 Dea tetaeewe err ee ry 
Springfield tee ee ees 25,998,600 25,274,700 17,975,500 Omaha ...cccees ee 153,106,700 194,557,000 139,885,800 
Worcester ........ 16.037 000 17,458,000 14 733,400 Fremont ...... cove 17 748,500 1,840,900 1,710,100 
Pee MOUSE ccccccce 10,561,800 11,441,000 7.948. SOO OS EE 16,762,200 18,639,000 13,763,500 
New Bedford ...... 6,638,000 6,888,700 6,357,300 EEE ree 34,173,200 46,551,600 45,351,000 
aaa eee 5,228, 200 o,96 2,000 4,744,200 (i _ 15,592,500 16,021,200 12,059,600 
Holyoke (eee ee 4,241,100 $554,400 3,486,606 SO OE 136,404,500 145,829,600 123,206,900 
Portland, Me...... 14,083,500 14.387.200 11,912,800 Colorado Spgs... . 4,526,600 5,007,200 4,007,900 
Pt i eh Ws cease © 65.909 000 24,011,100 $1.083.300 NXg PN eR Le 4.019.200 3.957.100 3,354,700 
New Haven ....... 02.043, 900 27,638,200 ~4 S48 .700 Fargo iia Ria 7,103,900 8,669,000 7.007,: 200 
Waterbury ........ 9.410, 800 7,977,100 7.909,300 Grand Forks. Oa ok Uo 5,229,700 4,390,100 5,408,000 
PROVIGCRCE .ncccces 57,286,500 16,418,500 $8,905,000 NSEC 6,001,200 6,611,100 0,158,400 
Sioux Falls....... 7,405,400 14,173,000 10,316,500 

New England ...... $2,167. 438.400 $1,966,401,000 $1,474,.500,900 
January: 1924. 1928. 1922. Western ......-. ee $1,478,698,600 $1,7 19,921,700 $1,418,798 200 

Baltimore ........ $433 ,245,400 $418,.648,000 $277,.328,200 January: 1924. 1923. 1922. 

Washington ....... 99,846, 100 94,226,700 77,278,400 san Brancisco..... $723,900,000 $703,061,000 $581,500,000 
Richmond ......... 241,265,600 247,321,800 173,409,300 Los Angeles ...... 683,307,500 545,134,000 410,191,000 
Norfolk .......++. ° 39,738,800 36,630,100 28,425,300 egal ee RAN 175,738,600 153,236,600 130,295,700 
Charleston ....... ° 12,209,100 12,201,500 11, 195, 500 Portland pias 158,366,800 139,763,800 117,143,200 
Columbia ........ ° 9,068,500 11,911,100 8,773,000 Salt Lake City.... 68,5 194,700 67,649,400 52,974,800 
Greenville ........ 10,956,800 9.608.200 7,67 rs 300 Sacramento .....-. 5 3, 916,600 28,353,400 24,055,200 
Spartanburg ..... 414,674,500 712,018,800 ) ee OS ae a a ’ 2 420,700 15,715,200 13,144,600 
BERRMER «oer eresces 299, 199,000 240,545, 100 145,006, 800 San Diego........ 19,832,700 16,988,400 12,829,400 
Augusta .....-.... 5,255,809 8,542,300 6,926,400 Oakiand .......... 73,182,100 68,660,700 54,595,800 
Columbus. Ga...... 4,059,900 4,297,700 3,121,800 om Mae 39.645,000 33.464.700 17,055,500 
Jacksonville ...... 63,133,000 54,428,100 41,589,400 Stockton a a Ek a 10,762,100 10,902,500 9,287,200 
; San Jose ........- 10,945,000 11,795,100 9,212,190 

So. Atlantic...... . $1,.181,161,600 $1,139,389,200 $810.728.400 
* Not included in total t Figures not available i i = $2,010,615,300 $1,794, 722,800 $1,432,285,100 
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FIRMER U NDER TONE 
Rates 


IN MONEY 
Marked Up as a Result of Good De- 


mand and Calling of Loans 


ONEY on call opened and renewed this week at 414 per 

cent., and all of the business transacted on Monday was 
at that figure. Later in the week, while the renewal rate 
held at 4% per cent. and some new money was put out at 
that rate, the appearance of a brisk demand, together with 
the calling of loans, carried the rate up to 5 per cent. Time 
money was quoted at 4% per cent. for all classes of loans on 
Monday, but subsequently the asking price was advanced to 
5 per cent., because of the firmer tone of call funds. Bor- 
rowers, however, continued to bid 4% per cent., but the only 
loans made at that figure were for the nearer 
Commercial paper was quoted at 4% to 5 per cent. for all 
classes of names. The Government withdrew $4,830,000 
from the local depositories this week. 

The foreign exchange market was irregular, reflecting the 
political uncertainties abroad. Demand sterling, after initial 
weakness, was helped by the tone of Premier MacDonald’s 
speech at the opening of Parliament, as well as by the favor- 
able British trade statement for January. French francs 
dropped 10% points, with only a partial recovery. Italian 
lire, after a decline of 3% points, rallied slightly. Chinese 
rates were higher on improved silver prices. Scandinavian 
rates were weak. South Americans were firm. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


4 


maturities. 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling checks... 4.30% 4.99% *.,, 4.805 4.80% 4.29% 
Sterling. cables... 4.314, 4.30% 4,30) 4,305 4.29% 
Paris, checks..... 4.56% 4.54% 4.471, 4.47% 4.44 
Paris, cables..... 4.57% 4,554 4.484% 4.48 4.44% 
Antwerp, checks.. 4.031%, 3.95 3.83%, 3.831%, 3.81 
Antwerp, cables 1.041%, 3,96 3.84%, 3.84 3.81! 
Lire, checks...... 4.371, 4.35% 4.341% 4.35 4.35 
Lire, cables...... 1.38% 4.363 4.35% 4.38% 4.35 
Swiss, checks.... 17.41 17,39 7.39 17.39 17.38 
Swiss cables. 17.42 17.40 P 17.40 17.41 17.40 
Guilders, checks... 37.41 37.36 37.37 37.39 37.39 
Guilders, cables... 37.45 37.40 3 37.41 87.43 $7.42 
Pesetas, checks... 12.75 192,73 12.74 12.75 12.74 
Pesetas, cables... 12.77 19.75 12,76 12.77 12.76 
Denmark, checks. 16.19 16.00 5.71 15.83 15.80 
Denmark, cables... 16.23 16,04 15.75 15,85 15.84 
Sweden, checks... 2.23 26,°21 6.19 26.16 96.11 
Sweden, cables... 26.27 26,25 6.23 °6.18 2615 
Norway, checks... 13.38 13.36 13.34 13.40 13.30 
Norway, cables... 13.42 13.40 13.38 13.42 13.34 
Montreal, demand 97.12 97.12 97.12 97,10 97.06 
Argentina, demand 33.37 33.50 33.50 33.59 32.12 
Brazil, demand... 12.10 12,10 2 12,05 12,05 2 20 
Chili, demand.... 10.60 10,60 10.37 10,10 9.90 
Uruguay, demand. 79.50 79.50 79.50 79.50 78.75 
*Holiday 
Money Conditions Elsewhere 

Boston.—-The money market is active, with the combined bank 

st.tement showing a considerable increase in loans. The ratio of 


total reserves to deposits, at the Boston branch of the Federal Re- 
serve Bank increased from 82.5 to 85.1 per cent. during the past 
week. Call money is quoted at 4% to 4% per cent., while the rate 
on commercial paper remains at 4% per cent. 


St. Louis.—Commercial borrowers are slightly increasing their 
commitments, but all local banks are well supplied with loanable 
funds. Commercial paper rates range from 4% to 5 per cent. In- 
vestment demand is good, with offerings plentiful. 


Chicago.—Money conditions continue easy with no quotable change 
in interest rates. Commercial paper is 414 to 5 per cent. and bank 
leans are 514 per cent. There has been a further strengthening 
of the position of the Federal Reserve Bank, with another advance 
in the reserve ratio. Investment demand is fair. 


» to 


Cincinnati.—Money is in ample supply, though demand during the 
week has been more active than for some time past. Interest rates 
range from 5 to 6 per cent. 

Cleveland.—tThere has been some 


dustrial and agricultural purposes, 
funds. 


decline in borrowings for in- 
and banks are well supplied with 
Rates of interest are generally steady, although somewhat 


easier on first-class extended term loans of large amount. The 
range is from 5 to 6 per cent. 
Kansas City.—Commercial banks show a moderate gain in de- 


posits, but reserves are practically unchanged. Demand for money 
is stronger from country banks, and some local merchants are making 
requests for loans, to enable them to discount bills. Rates continue 
at 6 per cent. 
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Smaller Gain in Bank Clearings 
HE large increase noted in bank clearings last week was 
not maintained this week, an aggregate of $6,348,674,000 
at leading cities of the United States being 3.4 per cent. in 
excess of the amount for this week of 1923 and 17.3 per 
cent. more than the total two years ago. Last week, gains 
of 14.0 per cent. and 37.4 per cent., respectively, were re- 
ported. With clearings of $2,434,674,000, the outside centers 
this week show increases of 5.1 per cent. and 26.6 per cent. 
over the figures for the same period of the two immediately 
preceding years, while the New York City total of $3,914,- 
000,000 is 2.3 per cent. larger than that of this week of 
1923 and 12.0 per cent. more than the amount two years 
ago. Comparing with last year’s clearings, decreases appear 
only at Philadelphia, Baltimore, Louisville, Kansas City 
and Omaha, ranging from 1.5 per cent. at Philadelphia to 
10.4 per cent. at Omaha. Elsewhere, there were a number 
of substantial gains, the largest being 34.1 per cent. in each 
case at New Orleans and Los Angeles. 
Figures for the week and average daily bank clearings 
for February to date, and for preceding months, are com- 
pared herewith for three years: 


Five Days Five Days Per 


Five Days Per 
Feb. 14, 1924 Feb, 15, 1923 


Cent. Feb. 16.1922 Cent. 

















Boston .... $356,322,000 $334.768 000 + 6.4 $2 15,000, 000 +65.7 
Buffalo ... 37,198,000 36,135,000 + 2.9 32,462,000 +14.6 
Philadelphia. 106,000,000 412,000,000 — 1.5 341,000,000 + 19.1 
Pittsburgh .. 140,004,000 , ER oe eee aa 
Baltimore .. 74,323,000 75,667,000 — 1.8 73.942 .000 + O15 
tlanta .... 52,574,000 47,904,000 + 9.7 36.354.000 + 44.6 
Louisville .. 29,128,000 31,889.000 — 8.7 23,425,000 +24 3 
New Orleans 59,826,000 44,613,000 + 34.1 40,515,000 + 46.6 
Dallas .... 34/255.000 29,815,000 + 14.9 23,051,000 + 48.6 
Chicago .... 550,125,000 546,055,000 + 0.7 457,327,000 +29.3 
Cincinnati . 55. 887.000 55.610.000 + 0.5 50,092,000 +11.6 
Cleveland .. 91,489,000 $9,044,000 + 2.7 82,575,000 + 10.8 
Detroit... 115,651,000 99,182,000 +-16.6 75,654,000 + 52.9 
Minneapolis.. 58,266,000 51.170.000 + 5.6 52,921,000 + 10.1 
Kansas City 141,299,000 122.687,000 — 6.8 126,862,000 — 9.9 
Omaha .... 32,709,000 36,507,000 —10.4 31,.331.000 + 4.4 
Los_ Angeles. 146,053,000 108,902,000 + 34.1 83,435,000 + 75.1 
San Francisco 152,300,000 135.600.000 +12.3 119,100,000 + 27.9 
Seattle .... 34,364,000 30.255.000 + 13.6 27,589,000 + 24.6 
Portiand .. 33,905,000 27,794,000 + 22.0 25,717,000 + 31.8 
Total ...... £° 434.674.0000 $2,315,597.000 + 5.1 $1 ,918,652.000 + 26.6 
New York 3.914.000.000 3,825.000,000 + ”.3 8,495.900.,000 +12.0 
Total All... %$6,348,674,000 $6,.140,597,000 - 3.4 $5,.414,552,000 + 17.35 
t Not included in total. t Figures not available 
Average Daily: 
= to date. $1,294,.519.000 $1,182.145,000-+ 9.5 $1,026,439,000 + 26,1 
Seuwvea 1,249,762.000 1,248.014,000+ 0.1 1,091 445,000 +14.5 
Dee. eesece 1,292,164.000 1,187,203.000+ 8.5 1,103,764.000 + 17.1 
Ee 1,215,630,000 1,140,972,000+ 6.2 1,075,513,000 +13.0 





Federal Reserve Ratio Declines.— Increases of $59,100,- 
000 in holdings of discounted bills and of $21,800,000 in Federal 
Reserve note circulation, together with a decline of $13.500,000 in 
cash reserves, are shown in the Federal Reserve Board’s weekly con- 
solidated statement of condition of the Federal Reserve banks at the 
close of business on February 13. Gold reserves declined during the 
week by $11,000,000; reserves other than gold, by $2,500,000, and 
non-reserve cash, by $5,000,000. The reserve ratio fell from 82.1 per 


cent. to SO0.9 per cent. 
The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES : Feb. 13,1924. Feb. 14, 1923. 
Total a nbe ea $3.128.262.,000 $3,078,497,000 
EE ee 3.245.486.0000 383.218.961.000 


7 ee ee ES. 6 wee dé tee ee 
O° Ge Ps n. « 0s 0 0 0 e ee eee 
CE ae ere 


824,425,000 
951.680.0000 
4,.885,.899,000 


837.915.0000 
1,191,438.000 
5 5,218,134,000 

LIABILITIES : 
etc cncabe Seba sa eks 
owe ie. Cee eb eseaeaioksians 
a EY ee ee ee 
R. Bank Notes in Actual Cir..... 
Totai te ee ay 
ee ee SO. . 4c oc ekneeebe eee 


$110.357,.000 
220,915,000 
1.972,209,000 
2 039,203,000 
4.885,.899,.000 
SO.9% 


$108,373,000 
218,369,000 
030,692,000 
243,603,000 
.218, eg 000 


rae ho 





Fewer Price Changes Recorded.— The wholesale com- 
modity markets were not particularly active this week end price 
changes were more equally divided, 35 advances in the list of quo- 
tations compiled by Dwuwn’s KEVIEW comparing with 32 declines. In 
last week’s statement, 63 increases contrasted with 22 reductions: 
in a similar comparison for the correspondirg week of last year, 48 
eut of 73 alterations were in an upward direction. 

With new business being placed in substintial volume, the price 
situation in iron and steel displays increasing stability and the iron 
market shows a rising tendency. Although there seems to be some 
irregularity in cotton goods, costs of production maintain prices at 
a high level. 
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EXPANSION OF STEEL BUSINESS 


Demand Increasing and Prices Well Main- 
tained, as a Rule—Coke Output Gains 





UYING in the steel market appears to be expanding and 
prices have been well maintained, as a rule, though an 
occasional concession has been noted. January business was 
the best since last April, and February business thus far has 
been active. The Pittsburgh and Youngstown districts re- 
port increased mill operations, and the leading interest is 
estimated to be running at about 92 per cent., with inde- 
pendents operating at as high as 90 per cent. in two cases, 
and with a general average of close to 80 per cent. Con- 
siderable restocking is noted after inventories, and much of 
the recent buying is believed to be due to the necessity for 
replenishing stocks. 

A stronger demand for pig iron has developed of late, and 
orders for actual consumption have been larger than for 
several months. While the quotation for Valley furnace is 
$23, some sales have been made at $22. Sheet bar prices 
are somewhat irregular, while steel billets appear to be in 
ample supply, with prices steady. Iron bar makers report 
dulness, owing to lack of railroad buying. Steel bars are 
moving fairly well. There has been somewhat less activity 
in structural material buying. Light steel rails are in 
limited demand, and prices are weak. Heavy melting steel 
scrap continues to be quoted at $22, but the local market is 
quiet. 

Coke production shows a moderate increase, with prices 
averaging somewhat weaker. Furnace coke is quoted at $4 
to $4.25, with foundry coke $4.75 to $5.50. These prices 
compare with $7.50 and $8.50, respectively, in February, 
1923. 

Iron and Steel Prices 



































ee 
. o |e |m £/ 4164/32 
6§/ 58] 2e| Pejas|o813e/£s|s] gs | sz 
Date. Zz = aed a .~ hayes Se Se Se (Oe - 
Ths 2 tere Deer wee TT tee) hee fee Lae | hee 
PSilCeolwmalnmgliog| oS ij eale=ajlon!|aalXa 
ea i S8=1 8S i eSlistiassisSiscsisgsizws| &e 
. i aod © oe he one 0 on cmt sine a o> i oe oa = 
SEMI Mr>l MUloMAiMAlMalealnaliPalinaled 
1923. $ $ $ $ £ $ $ $ $ i 
Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.. 29.76 25.50 29.52 28.27 88.50 45.17 47.50 2.15 2.70 2.15 3.20 
Mar. 6.. 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr. 3.. 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.. 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 5.. 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.60 
July 3.. 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.60 
Aus. 7.. 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 3.50 
Sept. 4.. 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.60 2.50 
Oct - 24.76 24.00 27.26 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mev. $.. 22.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Dec. 4.. 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
1924. 
Jan. 8&.... 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Jan. 15.... 24.26 21.00 24.76 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. 5.... 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb. 13.... 24.138 22.00 25.26 23.76 40.00 45.17 51.00 29.40 3.00 2.50 a0 





Other Iron and Steel Markets 


Philadelphia.—Conditions in the iron and steel market have im- 
proved materially, with bookings of some large tunnages reported. 
and others in prospect. Pig iron has been active, with saies in good 
volume, and prices, in some districts, have been marked up. 

Buffalo.—The steel industry has become much more active since 
the first of the year, and several furnaces have opened up to take 
care of the demand, which is weli distributed over various lines. 
Railroads and the automotive industry are the principal purchasers. 
Pig iron is well sold up for the first quarter, and continues in good 
request, with prices ranging from $22 to $23.50. 

Chicago.—Increased activity in the market for structural iron and 
Steel is noted by manufacturers of the district, and inquiries forecast 
approaching business of magnitude from Japan Demand for wire 
products is improving, as is usual at this time of year. Nails are in 
particularly good demand. Leading wire mills are operating at from 
SO to 85 per cent. of capacity, and satisfactory bookings are re- 
ported. Price advances featured the last week or so, principally in 
pig iron and metals. All finished material is quoted firmly al- 
though there has been a weakening in recent quotations on light 
rails. Operations of the mills in general are maintained at about 
last week’s high level. 
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Hardware ‘Trade Survey 





(Continued from page 9) ; 

tions. A revival of activity is anticipated, with the opening 
of the Spring season, however. Prices on general hardware 
and specialties are fairly firm, and the call from retailers 
is quite steady at present, although orders are mainly limited 
to immediate requirements. Conditions in the country dis- 
tricts are regarded as more favorable than they were at this 
time last year. 

SAN FRANCISCO.—Jobbers of hardware report having 
closed a very satisfactory year, with present indications 
pointing to a continuation of activity during the coming 
Spring and Summer. Stocks are not large, and there is a 
good demand for heavy goods, shelf hardware, tools and 
builders’ hardware. Buying is still limited to immediate 
requirements, but, with prices stabilized, is expected to 
broaden out before long. Collections are reported fair to 
good. 


SEATTLE.—Sales of hardware during 1923 showed a 
gain of approximately 10 per cent. over those for the pre- 
ceding year, according to reports from local jobbers. Busi- 
ness with Alaska increased substantially, but export trade 
with the Orient has not been up to expectations. Current 
sales in the city and nearby territory are said to be in satis- 
factory volume, and collections are reported good. No price 
changes of consequence have taken place for several months. 





Increase in Unfilled Steel Orders.—-wnfitiea orders on 
the books of the United States Steel Corporation on January 31 were 
4,798,429 tons, compared with 4,445,339 tons on December 31. This 
is an increase of 353,090 tons, and marks the second gain since last 
March. The unfilled tonnage a year ago was 6.910,776 tons. 

The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given herewith: 


Period. 1924. 1923. 1922. 1921. 1920. 
kets » a 4.798.429 6.910.776 4,241.67S 7,573,164 9,285,441 
Pe ee 7.283.989 4,141,069 6,933,867 9.502.081 
i are errs: 7,403,332 4,494,148 6,284,765 9,892,075 
0 Ee ne 7.288.509 5,096,917 5,845,224 10,357,747 
Pr ee eee 6.981.351 5,254,228 5,482,487 10,947,466 
0 eee ee 6.386.261 5,635,531 5.117.868 10,978,817 
ae ee 5.910.763 5.776.161 4,830,324 11,118,468 
: ciges Ksihw en ae 5.414.663 5.950.105 4.531.926 10,805,038 
Ps ~sisns.  waekapacs 5,035,750 6,691,607 4,560,670 10,374,804 
i tke eee -« ikemes oa 4.672.825 6.902.287 4.286.829 9 836,852 
i eae” ‘avon ete 4.368.584 6,840,242 4,250,542 9,021,481 
EA vag lle naire hig ti rene A 4.445.339 6,745,703 4,268,414 8,148,122 





Steel Output Increases Sharply.— rhe output of steel 
ingots in the United States in January rose sharply over that in the 
last few months of 1923. It attained a rate not far from that pre- 
vailing late in August. The increase was 756,170 gross tons, as 
compared with a decline in December from November of 270,040 
tons. In daily rate, the increase was 19,580 tons, comparing with 
au decline of 6,011 tons per day in December from November. The 
January increase was about 17 per cent., against a decline in De- 
cember of about 5 per cent. 

The statistics of the American Iron and Steel Institute indicate a 
daily rate last month of 133.331 tons, as compared with a daily 
average of 113,751 tons in December. The January output of com- 
panies which made 95.35 per cent. of the country’s total was 3,482,- 
241 tons, which points to a total January output of 3.599,988 tons. 
This is an annual rate of about 41,465,000 tons.—The Iron Age. 





Record-Breaking Car Loadings.— unprecedented lad 
ing of revenue freight was reported by the Car Service Division of 
the American Railway Association for the first week in February, 
When the total was 929,936 cars, an increase of 64,522 cars over the 
number for the first week in February, 1923. 

Compared by districts, increases in the total loading of all com 
modities were reported in all except the Central Western district. 
Loadings of merchandise freight, generally taken as a criterion of 
business conditions throughout the country, were 235.979 cars. 

Car loadings for the last five weeks, as compared with those of the 
corresponding weeks in the previous three years, follow: 


1924. 1923. 1922. 1921. 
, ee eee 929,936 865,414 T4AT.S95 699,718 
RL ae el 2 891,326 S69.464 743,728 701,605 
i er 895,276 864.297 T38 275 TOS,658 
a ae 872,265 875.908 714,191 715,855 
a ee S 703,269 767,296 599,433 697,641 
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HIDE PRICES STILL ADVANCING 


Pronounced Strength Continues in Both Domes- 
tic and Foreign Markets—Calfskins Higher 


THE same strong advancing tendency characterizes all of 

the hide and skin markets, both domestic and foreign. 
Chief strength in domestic packers continues to center on 
heavy branded steers. While native steers have advanced a 
full cent, or up to 16c., heavy branded steers are now selling 
within %c. of native stock, having scored an additional %c. 
increase. Sales of butt brands and heavy Texas were made 
at 1546c., and of Colorados at 14%c. Current salting heavy 
native cows sold at 12%c., against previous business at 
12% c. for earlier salting, and light native cows finally sold 
up to 12c. for current take-off. 

Country hides have been slow to respond to the strength 
in packer and other markets, but are showing a firm under- 
tone. Extremes are now closer to lle. and buffs to 9c., as 
a market basis, than for a long time past. Sales are noted 
at these prices, which were former asking rates, and dealers 
are generally talking about ‘4c. higher. 

All varieties of foreign hides continue to show pronounced 
strength and an advancing tendency. Argentine frigorifico 
steers lately brought up to the equivalent of 18%c., with 
Uruguay stock up to 19%c. to 19%c. Buenos Aires frigorifico 
cows have also been active, with sales up to 13%c. to 14%c. 
All varieties of dry hides are also advancing, with sales of 
heavyweight interior district Bogotas at 20c. 

Calfskins, West and East, continue notably strong, and 
trading is restricted only by the closely sold up supplies in 
all sections. Bids of 20c., last paid for Chicago city’s, are 
declined, with 21c. to 21%c. talked. Packers are intimating 
a price of up to 28c. for their February skins. Locally, 
offerings are very restricted, dealers here having practically 
nothing to offer of New York City calf and kip. New York 
City skins are firm on a range of $1.80 to $1.85, $2.30 to 
$2.35, and $3.20 to $3.25. 








Stocks of Hides Reduced 


‘HE Bureau of Census, in its report on stocks of hides 
and skins and supply and production of leather for the 
month of December, 1923, based on advices received from 
4,699 manufacturers and dealers, notes that the total number 
of cattle hides held in stock on December 31 by packers, 
butchers, tanners, dealers and importers, or in transit to 
them, amounted to 5,086,286. This compares with 5,228,246 
on November 30 and 6,345,676 on December 31, 1922. Stocks 
of calf and kip skins aggregated 2,935,094 on December 31, 
against 3,143,081 on November 30 and 4,461,946 on Decem- 
ber 31, 1922. Goat and kid skins numbered 9,926,128 on 
December 31, 9,921,371 on November 30 and 8,730,219 on 
December 31, 1922. Stocks of sheep and lamb skins on 
December 31 amounted to 7,400,296, while holdings on 
November 30 were 7,836,386 and on December 31, 1922, they 
were 9,151,484. 

Total stocks of sole leather made from cattle hides re- 
ported by tanners, dealers and manufacturers aggregated 
10,048,085 backs, bends and sides on December 31, while 
the corresponding figures were 10,046,142 for November 30 
and 9,763,765 for December 31, 1922. Production of sole 
leather during December reached 1,295,907 backs, bends 
and sides, and stocks in process at the end of December 
were 5,483,673. Harness leather stocks on December 3 
totaled 427,016 sides, as compared with 397,504 on the 
corresponding date in 1922. Total stocks of upholstery 
leather on December 31 comprised 391,068 hides, against 
376,849 a year previous. Cattle hide upper leather stocks, 
at the end of December amounted to 6,970,651 sides, as com- 
pared with 7,082,693 sides on December 31, 1922. Stocks 
of horse leather on December 31 aggregated 328,718 fronts 
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and 409,475 butts, against 330,707 fronts and 408,933 butts 
in stock on December 31, 1922. Calf and kip leather on 
hand December 31 numbered 7,605,996; goat and kid skins, 
22,629,440; sheep and lamb skins, 10,716,180. On December 
31, 1922, there were in stock 8,277,852 finished calf and kip 
skins, 21,247,843 goat and kid skins and 11,866,949 sheep and 
lamb skins. 





Firmer Markets for Leather 


ANNERS generally are firmer in their views and the 
tone of the markets for shoe leathers is stronger, in 
keeping with sharp advances in raw material. Sole leather 
is strong; although buyers are slow to pay advances, tan- 
ners are equally firm in maintaining prices. On regular 
lines, however, no additional increases have been realized, 
notwithstanding that sole leather hides have brought further 
sharp advances, both in the domestic packer and River Plate 
markets. No special activity has developed, and export 
sales made by large tanners are small in the aggregate. 
Some sales are noted of standard tannages of union backs 
in quantities involving around 10,000 at tannery run, prices 
ranging from 37e. for light up to 39c. for heavy cow backs, 
and from 40c. to 42c. for steer backs, according to weights, 
etc. Some sales are being made of finders’ bends to jobbers 
at higher prices, and one transaction here of a car or so, 
consisting of a special lot of bends, was sold at an advance 
of 3c. per pound over prices formerly accepted for the same 
leather. 

There continues to be a steady demand for about all 
descriptions of offal. Although some large Eastern buyers 
who are here talk much lower prices on bellies than are 
generally quoted by tanners, it is known that various carlot 
sales have been made, aggregating four or five cars in all, of 
union steer and cow hide bellies together, at 18c. Large 
tanners here have made sales of choice wide scoured oak 
bellies at 22c., and the market on best oak bellies is con- 
sidered firm at a range of 20c. to 22c. as to weights. 

Upper leathers are firmer, with prices on side upper con- 
tinuing to show a stiffening tendency in various lines. Some 
Eastern tanners previously selling buck sides at 40c., 35c. 
and 30c. for the three top grades have advanced asking 
rates 5c. per foot. Although Brooklyn factories making 
high-grade shoes are still very quiet, the stitchdown trade 
here is quite busy and these buyers are taking considerable 
buck. Certain tanners sharply advanced calf leather of 
late, but others have not followed this lead. One well-known 
tannage of smooth gun metal is now quoted at 40c. for CM 
grade, but a late sale was made of this leather to a nearby 
manufacturer at 38c. A bright black calf in the same tan- 
nage, however, is held at 42c. for CM, while the same tan- 
nage in smooth colored CM is held at 41c. Another choicer 
tannage in boarded colors, produced by the same concern, is 
held at 44c. for CM. 

There is a gradual return to more normal conditions in 
the footwear trade, with reports in various sections of a 
larger volume of orders. Business among Brooklyn manu- 
facturers of high-grade shoes for women’s wear, however, 
is still reported as unsatisfactory. The local stitchdown 
trade is quite busy making up considerable quantities of 
buck leather goods. Some wholesalers are said to have 
operated in a larger way in staple and conservative lines, 
but trading in style goods will likely increase following the 
National Shoe Retailers’ Association convention in Chicago 
this week. 





Norway has 1,045 electrical water power plants, with a total 
capacity of 1,820,000 horse power. 


The Egyptian cotton crop for the current season is estimated at 
about 6,000,000 cantars, or slightly more than the average. The 
price at present, which is about $7 per cental above that of last year, 
represents a difference to Egypt of approximately £12,000,000. 
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DRY GOODS ACTIVITY BROADENS 





Jobbers Doing Better, but Price Uncertainty 
Continues in Some Lines 

HERE is still considerable price uncertainty in textiles, 

but demand appears te be broadening, on the whole. 
Jobbers are doing a larger business, but still find retail 
buyers unwilling to operate any great distance ahead. In 
turn, jobbers themselves are limiting their commitments, 
probably influenced by questionings concerning the per- 
manency of some of the high prices made necessary by the 
high cost of raw materials and the sustained high costs of 
production. The lack of forward business offered at a price 
that will show a profit is steadily forcing curtailment of pro- 
duction, notably in cotton mill centers. 

In some sections, efforts are being made to revise wage 
scales and restore longer hours of operation to reduce costs 
of production, but they are of a limited character. The 
trend of buying is toward fancies and novelties, with many 
of the more staple and standard fabrics neglected. The re- 
vision of prices for artificial silk continues to unsettle prices 
in several lines where the material serves as a mixture for 
cotton or other fibers. 

The best reports of trade appear to be coming from cata- 
logue and chain store distributors, where business comes in 
direct contact with the consumer and is on a strictly cash 
basis. There is a growing pressure to throw the burden of 
stock carrying upon the producer. In the floor covering 
trade, a decision has been arrived at to postpone new season 
openings until May 1, thus giving further time for the clean- 
ing up of stocks. 


Staple ‘Textiles in Moderate Demand 
RINT cloths and sheetings have eased again, and have 
been in moderate demand only. Fine combed goods of 

a plain character are in light call, but fancies are selling. 
More business is offered in ginghams. The percale move- 
ment is a little steadier. Bleached cottons, sheets and pillow 
cases are quiet. Colored cottons are being sold at very close 
prices. A fair amount of business has been booked on 
napped cloths for Fall, the best trade having been done on 
the wider fabrics for cutting up purposes. Wash fabrics in 
novelty weaves are doing well, retailers buying the more 
costly grades. 

The volume of initial business on woolen and worsted 
goods opened for the Fall season of 1924 has been less than 
that of a year ago, and buying is conservative. All fancy 
worsteds will be opened next week. Some staple dress goods 
have been opened in worsteds, and they are being bought 
moderately. Fancies in dress goods continue in best call. 
It is becoming increasingly evident that, even with the firm 
wool markets existing, wool goods buyers are not impressed 
by any fear of higher prices. 

Business in silks is irregular. Mills making some of the 
specialties and fancies are getting orders, while mills en- 
gaged largely on plain goods find trade quiet. Some printed 
goods are active, but others lag. Goods with art silk mix- 
tures are selling quite freely in some quarters, and knitted 
silks appear to be doing better than usual. 

Knit cotton underwear has ruled quiet, and it has not 
been possible to do business at the higher opening prices 
named for Fall. Buyers will not pay save in cases where 
they must have specific lines, and in many instances they are 
able to buy close to old prices to meet their needs. Hosiery 
prices are lower, especially all-fiber silk goods. 


Spanish stocks of cotton on January 3 were reported as 108,996 
bales, while receipts from August 1 to November 30 were 102,000 
bales. 
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Notes of ‘Textile Markets 

Sales of print cloths at Fall River last week reached barely 50,000 
pieces, against 75,000 pieces in the immediately preceding week. 

The widespread adoption of the hand-to-mouth policies of buying 
dry goods has brought about unsettled conditions in producing chan- 
nels, 

Jobbers report that demand for ginghams is reviving, but they 
have not yet begun to order freely from selling agents. The latter 
are postponing the naming of prices for Fall ginghams. 

On staple standard goods where prices are known and can be readily 
compared, merchants say they cannot induce the public to pay higher 
levels freely. They give this as another reason why they must con- 
tinue to operate with caution. 

Unofficial estimates of the burlap shipments from Calcutta to the 
North American continent in January stated that about 93,000,000 
vards came forward. One report stated that about 65,000,000 yards 
came to the east coast of the United States. 


Curtailment of production has become more general among cotton 
mills in the South, as well as in New England. Some plain goods 
mills engaged on silk fabrics are curtailing again. New business is 
coming forward slowly in knit goods centers, especially in underwear 
lines, and curtailed production continues. 


Dress linens are active, and they have been advanced 10 per cent. 
in foreign primary markets. Some other linens have also been ad- 
vanced, as a consequence of larger sales and higher flax. 

The National Retail Dry Goods Association has resolved to adopt 
the new name of Glos for articles made of artificial silk. 


Although there has been a great deal of talk of curtailed production, 
the course of prices since the first of the year has not been of a 
character to trouble buyers. It is not possible to secure many of the 
novelties very freely, but buyers seem quite willing to pay what 
scarcity may compel them to pay in this instance, as the buying 
public is quite willing to pay. 


Domestic Cotton Consumption Gains.— Cotton co n- 
sumed by American mills during January amounted to 576,604 bales 
of lint and 40,281 of linters, compared with 461,560 bales of lint and 
40,892 of linters in December, and 610,306 bales of lint and 60,535 
of linters in January, last year, the Census Bureau announced on 
‘Thursday. 

Cotton oa hand January 31 totaled: In consuming establishments, 
1,633,332 bales of lint and 120,034 of linters, compared with 1,623,453 
of lint and 112,949 of linters on hand December 31, and 1,988,115 of 
lint and 145,477 of linters on hand January 31, last year. In public 
storage and at compresses, 2,966,466 bales of lint and 82,742 of linters, 
compared with 3,526,164 of lint and 64,232 of linters on December 31 
end 3,485,252 of lint and 45,935 of linters on January 31, last year. 

Exports during January totaled 546,253 bales, including 7,263 bales 
of linters, compared with 845,581 bales, including 11,660 of linters 
in December and 473,436 bales, including 2.817 of linters in January, 
last year. 

Cotton spindles active during January totaled 33,339,806, compared 
with 34,044,870 in December and 35,236,928 in January, last year. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 





——Domestic Consumption— -———-Exports-—-——_ 

Month. 1924. 2% 922. 1924. 1923. 1922. 
rr 576,604 610,375 526,552 546.253 473,436 475,910 
LS ainda “Stipe ate & 966,924 472,336 ...... 359,657 338,440 
I -—ika arad, "> Naples Oe: eh 623,105 518,450  ...... 318,210 461,484 
NS. “deka.” “Sew e he 577,096 443,509  ...... 259,984 598,209 
ee sates. 2 cx lee 620,965 495,674 ...... 160,368 469,397 
PS ra ey 542.166 607.860 .....-. 214,851 491,079 
Pe ee 461.575 458,548 ...... 171,469 373,742 
PC: Kenai ceeat 491.604 627,404 ...... 244,415 272,308 
Ge Sea es 483,852 495,344 ...... 689,435 368,890 
eG nike he ° ewe el 941,825 533,744 ...... 781,722 798,664 
SER eee 531.631 579.190  ...... T0002 858,337 
es ak ekea:. Sein 461,560 529,242 ...... S45.581 607,853 
kes. Tweens 6,512,978 6,087,962 oe ceee doy, 130 6,114,313 


Cotton Supply and Movement.— From the opening of 
the crop year on August 1 to February 8, according to statistics 
compiled by The Financial Chronicle, 9,314,278 bales of cotton came 
into sight, against 8,945,810 bales last year. Takings by Northern 
spinners for the crop year to February 8 were 1,294,469 bales, com- 
pared with 1,585,453 bales last year. Last week's exports to Great 
Britain and the Continent were 79,745 bales, against 73,296 bales 
last year. From the opening of the crop season on August 1 to 
l‘ebruary 8, such exports were 3,948,480 bales, against 3,323,483 bales 
during the corresponding period of last year. 





The State Department of Labor reports that employment in New 
York State factories decreased about 1 per cent. in January. 
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CONTINUED DECLINE IN COTTON 





Selling Pressure Again Develops, Especially in 
Old Crop Months—Consumption Larger 


[DESPITE the extent of the recent decline, the local cotton 
market was again depressed much of the time this week. 

Beginning the year at 35.40c., the spot price fell in an 
irregular way to 32.90c. on the 21st of January, and then 
recovered to 34.85c. on the 4th of the current month. With 
the renewed yielding this week, the quotation went down 
to 32.15c., thus showing a net loss of $16 a bale for the 
year to date. At the close on Thursday of this week, the 
option list was about $4 to $9 below last Saturday’s final 
prices, the largest decline being in the old crop months. 
Trading was largely restricted to the professional element, 
but there was a good deal of selling by those interests, 
notwithstanding rumors of a large January consumption. 
Weakness at Liverpool had considerable effect here, and 
there was talk of impending curtailment at Lancashire mills. 
It was said in this connection that a ballot would be taken 
to determine whether mills there using American cotton 
should close on Saturdays, Mondays and Tuesdays for a 
period of three months. Meantime, there were reports of 
a further decrease in domestic cotton goods production, both 
in New England and in the South. The week’s price range 
in the old crop options was very wide, with March down to 
31.75¢c. on Thursday, May at 32.05c. and July at 30.52c. 

The market made a poor response on Thursday to the 
bullish report on cotton consumption in January, end- 
ing on that day with sharp net declines. The Census 
Bureau’s figures showed 576,604 bales consumed by Amer- 
ican mills last month, which was a larger amount than had 
been expected. Comparing with the December total, a gain 
of 115,000 bales was shown, and it is necessary to go back 
to last May to find a consumption equaling that of January. 
Yet last month’s exports, in contrast to the increase in 
domestic consumption, fell to 546,253 bales, or fully 299,- 
000 bales below the December shipments and the smallest 
outgo of any month since last August. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BEOSEM cccccccece 33.50 33.08 ere 32.87 31.90 31.05 
 s6eescbeees ce 38.42 kee 33.00 32.08 31.28 
SP esecceesoeee 32.33 Sau.” ) wees 81.65 30.55 80.10 
i. v.ess0sesees 28.05 [c.—e ° eens 27.76 "7.20 26.90 
mo essaseeaee . 27.60 cf Sar 27.31 26.75 °6.45 


SPOT COTTON PRICES—CENTS PER POUND 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Feb. 8 Feb. 9 Feb. 11 Feb. 12 Feb. 13 Feb. 14 

New Orleans, cents.... 33.38 33.63 33.25 T.wee 33.13 2.38 
New York, cents...... 33.50 38.85 era 33.20 32.15 
Savannah, cents....... $3.15 $3.50 33.08 32.8% 31.83 
Galveston, cents....... 83.40 33.75 ae - ecene 33. 1 D R215 
Memphis, cents........ 33.75 33.75 SO-Oe ceccs 33.50 33.00 
Norfolk, cents......... 33.25 83.50 Fk) iia 32.88 32.00 
Augusta, cents........ 33.25 33,56 335.13 ° 533.00 31.88 
Houston, cents........ 33.25 33.65 33.15  ...6e 33,00 32,00 
Little Rock, cents..... 33.25 33.25 33.00.46. $2.7 ) 82.25 
St. Louis, cents a hee a 34.00 34.00 34.00 nee nme 34.00 33.50 
Dallas, cents.......... 32.60 32.90 Hey scan’ $2.30 53.38 
Philadelphia, cents..... 33.90 33.75 3 aoe oo.65 b0.45 
Greenville . cheweeesess 600% 33.50 33.00 33.00 32.50 32.00 

+ Holiday 





Manchester Cotton Trade Irregular.— tn its issue of 
February 2nd, Cotton, of Manchester, England, reports, in part, as 
follows on conditions in the cotton geods trade: 

Late last week. demand in the market showed considerable ex- 
pansion, and more business was done than anticipated. Some pro- 
ducers obtained a certain amount of relief, and a stiffer front is now 
being presented to buyers. Engagements and prices, however, remain 
very irregular, and it is still possible to find comparatively weak 
sellers in most department. Traders are disappointed at the falling 
off in practicable demand, and it looks as though many buyers have 
satisfied their more important wants for the time being. The gen- 
eral undercurrent of inquiry, however, remains healthy, and the 
persistent demand indicates that goods are still wanted on certain 
terms. 
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TENDENCY IN WHEAT REVERSED 
Market Reacts After Reaching Highest Point 
of the Year—Corn Declines 





FTER recording the highest prices of the year last Satur- 
day, the wheat market this week was subjected to 
severe selling pressure, which was started by similar activ- 
ities in the corn pit by leading commission houses. Another 
decrease in visible stocks, with reports of small farm re- 
serves in the Southwest, were influences in bringing about 
the earlier advance. Shipping demand is indifferent, mills 
not doing much here, but Omaha reports good buying by 
Northwestern flour interests who are taking out wheat 
faster than it is coming in. While receipts are fair, little 
wheat will be moving after Spring work starts. Weather 
conditions are a little more favorable, with considerable 
rain or snow in the Southwest. Receipts at all points are 
fairly liberal, but, with few exceptions, the visible supply 
centers showed decreases. Cash prices are generally 
steady, with a fair demand. 

The corn market has developed a decidedly overbought 
condition and, with prospects of an increased movement of 
cash grain, heavy profit-taking has taken place. Receivers 
generally, report light selling of corn by the country and 
some advices from the Northwest say stocks are small, with 
many hogs yet on feed and farmers holding back more 
sows than a year ago. Cash demand is good, with the basis 
firm. The increase in the visible supply was considered 
moderate, in view of the heavy receipts of the last week 
or two. 

Little outside interest is being taken in oats, with corn 
heavy, the market is easily influenced. Receipts are rather 
liberal. Country reports from the West are a little bullish. 
Cash oats are in fairly good demand, with the price tendency 
slightly upward. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. * Mon. Tues. Wed. Thurs. Fri. 
Pe cecdaewe 1.12% 1.11% Octane 1.10% 1.10% 1.093% 
July eeeseeee 1.12% 1.11% eetece 1.105¢ 1.10% 1.08 Te 
R- cavcses eT a  . aee 1.11 1.10% 1.08% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be «6seeecones 81% 807% Poss 795g 80 79% 
JQlyY cece eee 8156 81 sods 80 80 3% 8014 
Sept. ..cccec. 815g $1 ee as SOwy 8014 80% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 «é¢esees 49% 485% G6 ée 48 ioe 47% 
STURT covceece 47 465g asec 46 46 45% 
BOG. ccccces 437% 4356 43 43% 43 


Daily closing quotations of rye options 
market follow: 


se 


n the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 74% 73% wee 73 73 2% 
July eeeeeee TH% 75% eee 74% 74% 73%, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














———Wheat———_—.. Flour. - Corn —~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Vriday ..<.--- 774,000 299,000 30,000 1,367,000 56,000 
Saturday .... 572,000 £92,000 2,000 [re ee 
Monday ..... 1,348,000 911,000 18,000 2,093,000 86,000 
Tuesday Be Ga ete eee ad eecetees Se cees wetness Testes 
Wednesday ... 1,387,000 538,000 18,000 =,459,000 122,000 
Thursday .... 916,000 752,000 97,000 ” 405.000 70.000 
. =e “4,997,000 2,592,000 165,000 7,747,000 334,000 
Last year.... 1,346,000 1,931,000 142,000 7,098,000 1,023,000 


* Holiday 


The week’s visible supply figures show, for wheat, a de- 
crease of 1,213,000 bushels to a total of 65,949,000 bushels, 
against 47,807,000 bushels last year; for corn, an increase 
of 1,346,000 bushels, to a total of 10,725,000 bushels, against 


(Continued on page 16) 
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REACTIONARY TREND IN STOCKS 


Early Strength of Prices Gives Way When 
Urgent Selling Pressure Appears 


THE stock market was under considerable selling pressure 

this week, following an early period of strength. The 
principal demand came immediately after the opening on 
Monday; following the execution of these buying orders, 
prices developed a sagging tendency that resulted in weak- 
ness in some groups when trading was resumed after the 
holiday. The chief depression was in the oil shares, which 
were affected by the various phases of the congressional 
investigation of the leasing of the naval oil lands. The de- 
clines in this group naturally induced selling elsewhere. 
Much of the stock offered was apparently for short account, 
professional traders shifting their position to the bearish 
side of the market. Business fell off considerably with the 
cessation of bullish activity, and there was less public par- 
ticipation in the dealings than has been the case in recent 
weeks. All classes of stocks did not follow the downward 
trend in its early stages, the copper group, particularly, 
showing marked improvement, with new high records for 
the year in several instances. Leather stocks also tended 
higher. Shares of the Fisher Body Company attracted at- 
tention because of the extent of their advance. United 
States Realty & Improvement was in demand, with a new 
high record for the year. Low-priced rails continued their 
forward movement, and the cumulative buying of such issues 
as Wabash. Missouri Pacific, Seaboard Air Line and New 
York, New Haven & Hartford brought them up to their best 
prices cf the year. 

The bond market was rather heavy in tone, though there 
was a lack of uniformity to the movement of prices, many 
issues holding strong while others were tending downward. 
Public utility issues were in especial favor, and most of the 
paper in that group improved in price. Lower-priced rail- 
road obligations, with speculative possibilities, were again 
the center of the greatest activity. Liberty paper was irre- 
gular, with slight daily variations in quotations. Foreign 
securities were firm, the success of the new Japanese loan 
flotation having a generally favorabie effect. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Yeur Sat. Mon. Tues. Wed Thurs. Fri. 
R. R.... 74-39 67.51 Oe: Gowns 67.49 67-46 66.84 
Ind. ... $8.10 79.34 79.62 = nave 79.05 79.49 77.83 
oS & Zee 76.02 71.27 71.35 71.17 70.92 70.37 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending. . -—-Stocks——————- Sha res—. aoe Bonds 

Feb. 15, 1924 This Week. Last Year. This Week. Last Year. 
Saturday ... 452,800 781,100 $5,284,000 $6,215,000 
Monday ..... 669,800 tT TTT 8,841,000 POE POE 
Tuesday ..... SL cecn ee 1,425,900 "ee eeetese 13,306,000 
Wednesday $93,700 1,382,100 11,264,000 12,832,000 
Thursday 1,091,400 1,388,100 11,392,000 11,643,000 
De «ten 1,885,500 1,042,300 11,127,000 10,583,000 

eee 4,993,200 6,019,500 $47,908,000 $54,579,000 

* Holiday 





Fire losses in the United States and Canada during January, ac- 
cording to The Journal of Commerce, amounted to $41,243,600, 
against $25,336,800 in December and $36,614,850 in january, last 
year. 


DIVIDEND NOTICE 





SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 70 


A QUARTERLY DIVIDEND of one dollar and fifty cents ($1.50) per 
share on the Capital Stock of this Company has been declared payable 
at the Treasurer’s office, No. 165 Broadway, New York, N. Y., on Tues- 
day, April 1, 1924, to stockholders of record at three o’clock P. M., 
on Friday, February 29, 1924. The stock transfer books will not be 
closed for the payment of this dividend. Cheques will be mailed only 
to stockholders who have filed permanent dividend orders. 

K. VAN DEVENTER, Treasurer 


A. 
New York, N. Y., February 14, 1924 


February 16, 1924 


The Chicago Grain Markets 





(Continued from page 15) 


22,475,000 bushels a year ago; for oats, an increase of 
282,000 bushels to a total of 17,821,000 bushels, against 
30,540,000 bushels a year ago. 

Primary receipts of wheat last week were 4,481,000 bush- 
els, against 4,422,000 bushels the previous week and 5,- 
293,000 bushels a year ago; of corn, 9,088,000 bushels, 
against 10,406,000 bushels the previous week and 6,300,000 
bushels a year ago; of oats, 4,591,000 bushels, against 4,- 
576,000 bushels the previous week and 4,385,000 bushels 
a year ago. Shipments of wheat were 2,661,000 bushels, 
against 2,729,000 bushels the previous week and 2,536,000 
bushels a year ago; of corn, 4,421,000 bushels, against 4,- 
534,000 bushels the previous week and 4,100,000 bushels 
a year ago; of oats, 3,461,000 bushels, against 3,418,000 
bushels the previous week and 3,640,000 bushels a year ago. 

Chicago stocks of wheat are 15,938,000 bushels, against 
15,974,000 bushels last week and 2,515,000 bushels a year 
ago; of corn, 2,621,000 bushels, against 2,336,000 bushels 
last week and 10,322,000 bushels a year ago; of oats, 3,- 
452,000 bushels, against 3,325,000 bushels last week and 
7,874,000 bushels a year ago. 

Record receipts of hogs and selling of lard by a leading 
packer have had a depressing effect on provisions. There 
has been some buying credited to export account. Domestic 
trade is good, but its supporting effect has not been sufficient 
to offset the heavy hog movement. 





Increase in Dividend Payments.— pividend and interest 
payments during the current month involve $185,565,200, according 
to The Journal of Commerce. This compares with $175,905,000 in 
February, last year. Stockholders will receive, in the aggregate, the 
sum of $76,640,200, against $74,805,000 in 1923. The increase is due 
to the fact that some corporations have either resumed or increased 
dividends. These figures are based on dividends to be paid to stock- 
holders in approximately 325 corporations. New York City will pay 
out in the way of interest $225,000, while redemptions amount to 
approximately $12,500,000. 

A summary of this month’s dividend payments, compared with those 
of a year ago, follows: 








; 1924. *1923. 
Industrial and miscellaneous companies... $41,895,200 $40,775,000 
et ate a a Akl w® belie, 4 28,115,000 27,705,000 
IE Con ae ee ee 6,630,000 6,325,000 
hea G'e.6 Bie wad aia Se Ck re eta ow ls $76,640,200 $74,805,000 





* Figures revised. 
— >- 


Larger January Merchandise Exports.— Preliminary 
returns of January foreign trade, issued by the Department of Com- 
merce this week, show merchandise exports from the United States 
valued at $394,000,000, against $426,799,000 last December and 
$335,445,000 in January, 1923. Imports last month were $299,000.- 
000, as compared with $288,000,000 in December and $329,900,000 in 
January of last year. The excess of exports over imports last month 
was $95,000,000, against $140,000,000 in December and only $5,500,- 
COO in January, 1923. 

January foreign trade results for a series of years compare as 


follows : 
Excess 
) Exports. Imports. Exports. 

ee $394,000,000 $299,000,000 $95,000,000 
Re 335,444,812 329,902,779 5,042,033 
Pe peer 278,848,469 217,185,396 61,663,073 
PRE aCe ARIE Nr 654,271,423 208,796,989 445,474,434 
CS hes wees 722,063,790 473,823,869 248,239,92 





More Frequent Grain Reports Recommended.— Mor 
frequent grain crop reports during the growing season and enlarge 
ment of the personnel of the Federal crop reporting organization were 
urged upon the United States Department of Agriculture by the group 
of grain growers, dealers, threshers, millers, and representatives of 
Boards of Trade called by Secretary Wallace to examine into the 
present organization and methods of the Crop Reporting Board and 
to suggest improvements in the service. 

The department was urged, also, to expand its market news service 
by leased telegraph wire and radio, and to continue the issuance of 
reports of intentions of farmers to plant. 
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All of these Bonds having been subscribed for, this advertisement appears only as a matter of record 


$150,000,000 


Imperial Japanese Government External Loan of 1924 
Thirty-Year Sinking Fund 64% Gold Bonds 


Dated February 1, 1924 


Interest payable February 1 and August 1 


Due February 1, 1954 


Non - Redeemable For Fifteen Years 





Principal and interest payable in New York City at the office of the Yokohama Specie Bank, Ltd., in United States gold coin of the 
present standard of weight and fineness, without deduction for any Japanese tares, present or future. 


Coupon Bonds in denominations of $1,000, $500 and $100 


Redeemable as a whole or in part, at par and accrued interest, at the option of the Government, 


upon 90 days’ notice, on 


or after February 1, 1939. 


Monthly Sinking Fund payments at the following annual rates, commencing August 
1, 1924 and continuing while any of the Dollar Bonds are outstanding, will be used 
to purchase such Bonds in the market at not exceeding 100% and accrued interest: 
From August 1,' 1924 to July 1, 1929, inclusive, $5,000,000 per annum 
From August 1, 1929 to July 1, 1934, inclusive $4,000,000 per annum 


From August 1, 1934 to maturity... 


eee eee» $3,000,000 per annum 





The following statement concerning the Bonds has been 
the Imperial Japanese Government: 


AUTHORIZED The Imperial Japanese Government External 
ISSUE Loan of 1924 is to be an International Loan to be 
issued in the United States of America, England 
and Holland, as follows: 
United States and Foiland $150,000,000 
England . . . £25,000,000 


The Bonds of this Loan are to be direct external obligations of 
the Imperial Japanese Government. Bonds of the American and 
Dutch issue are to be payable in United States gold coin or, at 
the option of the holder,in London in Sterling at an exchange rate 
of $4.8665 to the pound Sterling. Bonds of the English issue are 
to be payable in Sterling only. The issue in Holland will be made 

y Messrs. Hope and Co. and their associates, at the same price asin 
New York. The issue in England will be of Thirty-Five Year 6° 
Bonds to be offered at 872° and interest, yielding about 6.96°., by 
the Westminster Bank, Ltd., Hong Kong hanghai Banking 
Corporation, Yokohama Specie Bank, Ltd., Messrs. Baring Bros. 
Co., Ltd., Messrs. Morgan Grenfell & Co., Messrs. N. M. Rothschild 
& Sons and Messrs. J. Henry Schréder & Co. 


SPECIAL The Japanese Government covenants that if 
PROVISIONS while any of the Bonds cf this Loan are out- 

standing, it shail secure any loan by a lien or 
charge upon any of its specific revenues or assets, it will secure the 
Bonds of this Loan equable and ratably with any obligations secur- 
ed by such lien or charge. 


SINKING FUND The Japanese Government covenants that com- 

mencing August 1, 1924, and continuing while 
any of the Dollar Bonds are outstanding, it will deposit in New York 
with Yokohama Specie Bank, Ltd., its fiscal agents,in equal monthly 
instalments, the following sums to be used as a Sinking Fund to 
purchase such Dollar Bonds in the market at not exceeding 100° 
and accrued interest, viz.: 


For each of the five years from August 1, 1924 to July 31, 1929, 
$5,000,000; For each of the five years from August 1, 1929 to 
July 31, 1934, $4,000,000; And annually from August 1, 1934 
to maturity, $3,000,000. 


lf in any month Bonds are not obtainable at or under 100° and 
accrued interest, the unused portion of the monthly Sinking Fund 
payment at the end of the month will revert to the Japanese G overn- 
ment. A separate Sinking Fund will apply to the English issue. 


PURPOSE The proceeds of this Loan are to be used, in 
OF ISSUE part, to retire the outstanding balance of the 

Imperial Japanese Government 4% Sterling 
Loan, First and Second Series, due February 15, 1925, dt July 10, 


prepared for us by Mr. Kengo Mori, Special Finance Delegate of 


1925, respectively, and, in part, to purchase materials and supplies 
for the reconstruction necessitated by the eurthquake and fire 


of September, 1923. 


Of the above-mentioned 4°. Sterling Loan orginally issued in 
the aggregate amount of {60,000,000, about { 25,000,000, or 40°. 
has already been retired by the Japanese Government through pur- 
chases in the market, leaving outstanding such bonds of a par value 
equivalent, at the fixed rate of exchange named in the bonds, to 
approximately $170,500,000. The Japanese Government is tocall 
these outstanding bonds for redemption on October 1, 1924, at par 
($974 per 200 bond ) together with accrued interest to that date, 
in accordance with its right of redemption expressed in the bonds. 


The Government’s reconstruction program calls for an estimated 
expenditure by the Government of about $700,000,000, of which it 
is expected that about $300,000,000 will be spent in purchases 
outside of Japan. This latter sum is to be made available from the 
proceeds of this Loan and from existing funds now at the disposal 
of the Japanese Government in New York andin London. Itis the 
intention of the Governmeat that the remainder of the funds for 
reconstruction purposes shall be raised in Japan. 


This Loan, together with the existing foreign balances men- 
tioned, will, therefore, provide not only for the retirement of sub- 
stantially the whole of the Japanese Government's external debt 
maturing prior to 1931, but also for the Japanese Government’s 
entire estimated financial requirements in foreign markets for 
reconstruction work. 


REVENUES AND In every year since 1881-1882, the ordinary 
EXPENDITURES revenues of the Japarese Government have ex- 

ceeded its ordinary expenditures. Although 
extraordinary revenues (exclusive of proceeds of loan issues) have 
not always fully covered extraordinary expenditures, the Govern- 
ment’s indebtedness has arisen, not from a series of recurring budg- 
et deficits, but, apart from the expenses of the Russo-Japanese 
War, principally from the purchase and improvement of economic 
undertakings, such as the railway, telegraph and telephone systems 
and the development of new territory. 


PREVIOUS This Loan is the first direct external issue made 
ISSUES by the Imperial Japanese Government in the 

American market since 1905, the year of the 
Russo-Japanese Wur. In March and in July of that year, part of 
the 44%2.% Sterling Loan, above referred to, was offered to yield 
about 5.32°., and, in November, part of an international 4% Loan, 
maturing in 1931, was offered to yield approximately 4.67%. 
These offerings in the United States aggregated about $137,500- 
000 par value of bonds. 





WE OFFER THE ABOVE BONDS FOR SUBSCRIPTION, SUBJECT TO ALLOTMENT, 
AT F 


921 


°% AND ACCRUED INTEREST, TO VIELD 7.10% TO MATURITY. 


All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval by 


our counsel of their form and validity. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock M., Friday, February 15, 1924. The 
right is reserved to reject any and all applications, and also, in any case, to award a pase Men amount than applicd for. 


The amounts due on allotments will be payable at the 


office of J. P. Morgan & Co., in New York funds to their order, 


on or about March 3, 1924, as called for, against the delivery of Interim Receipts or temporary Bonds, pending the preparation of 


definitive Bonds. 


Payment for Bonds allotted may be made in the bonds of the Imperial Japanese Government 4'.°% Sterling Loan of 1905, First 
and Second Series, due, respectively, February 15, 1925 and July 10, 1925 with unmatured coupons attached, which will be accepted at 
prices equivalent to a 4°,‘ interest yield basis computed from the date of payment of subscriptions to October 1, 1924, the date as of 


which the 4°. bonds are to be called for redemption as above stated. 


The par value of all Japanese Government bonds quoted 


on the New York Stock Exchange is $974 per £200 bond. 


Circulars describing the Loanin greater detail may be obtained from any of the undersigned upon request 





J. P. Morgan & Co. 

First National Bank, New York 

Harris,-Forbes & Co. Lee, Higginson & Co. 

National Bank of Commerce in New York 

The Equitable Trust Company of New York 

Corn Exchange Bank 

Seaboard National Bank 

Brown Brothers & Co. 

J. & W. Seligman & Co. 

Hayden, Stone & Co. 

Chas. D. Barney & Co. 

Ladenburg, Thalmann & Co. 
New York, February 14, 1924. 


E. H. Rollins & Sons 
Clark, Dodge & Co. 
Redmond & Co. 


Kuhn, Loeb & Co. 
Guaranty Company of New York 


Yokohama Specie Bank , Ltd. 
American Exchange National Bank 

Bank of the Manhattan Company 

Empire Trust Co. 


Callaway, Fish & Co. 
Kissel, Kinnicutt & Co. 


The National City Company 
Bankers Trust Company, New York 
Dillon, Read & Co. Kidder, Peabody & Co. 
Mechanics & Metals National Bank 

Chemical Nationcl Bank 
New York Trust Company 
Interna:ional Acceptance Bank 

Spencer Trask & Co 
Blair & Co., Inc. 
J. G. White & Co.. Inc. 
Lazard Freres 
W. A. Harriman & Co., J ne. 
Hallgarten & Co. 


Halsey, Stvart & Co., Inc. 
Hemphill, Noyes & Co. 
Bonbright & Co., Inc. 
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built to endure 


Wood or Steel Filing Cabinets 
Visible index 
Structural Strength Safes 
and General Office Furniture 
Globe-Wernicke Office Equip- 
ment offers a standard service for 
every business. It is the equip- 


Globe-Wernicke 
Visible Card index 
Upper Right 

The patent method of 
maintaining hand posted 
card records. Necessary 
information, important 
to your business, given 
in a quick and most 
accurate manner. 


Globe=-Wernicke 
Steel Filing Cabinets 
Upper Left 
The unit idea as first 
applied in horizontal 
sections to filing cabi- 
nets by The _ Globe- 
Wernicke Company has 
made possible the stan- 
dardization of Office 
Equipment for every- 

one, 








Globe- Wernicke 
Globe-Wernicke ment to select for permanence. eames Strength 
~ T . s* a a te bed ° > ” ates 
wang Penny, = hina Not only is it designed and con- Bowe? iueté 


Can be used singly or in 
batteries of 100 or more. 
Business efficiency is 
found in the easy-slid- 
ing drawers, the clear- 
ness of indexing in each 
file and the perfect 
blending of new units 
with those already in 
use. The many differ- 
ent styles offer a 
standard service for 
every business. 


The Globe-Wernicke Co. 


Cineinnati 


structed to give superior service, Structural Strength in 
Safe Construction can 
but to meet the demand of mod~ only be had by the 


. . . f t 
ern business for efficient equip- [urticient weight to give 


sufficient weight to give 
ment that will economize in time  7enatB. The _, Globe- 
and labor. 


Wernicke safe is stronger 
than any safe twice its 0 
pe ae Ag A TRAL AD. 
- One : Strength—to withstand a 
No. $22 wilt be fall plus the crushing 
load of a collapsing 
building—Fire Protection 
—Heat Resistance—Thief 
Protection. 
























Our catalog 
mailed to you on request. 
Write Dept. DR-90 for it now 




















wire and radie. and to continue the issuance 
of reports of intentions of farmers to plant. 
Other recommendations were: Issuance of 
separate reports on Durum and other Spring 


weather and other causes, semi-monthly re- 
ports on condition and probable outcome of 
corn, wheat and oats should be issued for at 


More Frequent Grain Crop Reports 
Recommended 


Le RO ERT WE ERE PROGR pte 
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ORE frequent grain crop reports during 
the growing season and enlargement of 
the personnel of the Federal crop reportinz 
organization were urged upon the United 
States Department of Agriculture by the group 
of grain growers, dealers, threshers, millers, 
and representatives of Boards of Trade called 
by Secretary Wallace to examine into the 
present organization and methods of the Crop 
Reporting Board and to suggest improvements 
in the service. 
The department was urged, also, to expand 
its market news service by leased telegraph 











Get Bigger Business 
with a Belknap 


The Belknap System of Addressing pro- 
vides a machine that is exactly right for 
every business—whether the need is for 
the handling of only a few hundred names 
a few times a year, or for millions of 
addresses weekly. It will broaden the 
/business horizon of your house. 














BELKNAP SYSTEM 


32-46 W.23RDST. NEW YORK 
Offices in all Principal Cities 











RAPID A DDRESSINGMACHINE(‘O. 





Wheats, prompt issuance of reports on export 
wheat and wheat preducts showing separately 
the quantities of Canadian wheat grown in 
bond, and expansion of the domestic and for- 
eign statistical services of the department. 


| Detailed recommendations of the committee 
| were, in part, as follows: 


That, because of the rapid changes which 


THE NECESSITY OF 


CREDIT INSURANCE 


~@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
_chandise has left the protection of your 
| four walls and is turned into accounts. 


| @_ Our new Simplified protective Policy 
_is clearly understandable. It 
_all outstanding accounts against abnor- 
' mal losses. 
| the cost is moderate. 


insures 


The terms are liberal—yet 


| ¢. You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McPADDEN, President 


| are likely to occur in the crop outlook due to | 


least two months prior to the harvesting of 
each crop. 

That it is the opinion of this committee that 
the number of farmers reporting acreage for 
their own farms only be increased. 

That all acreage, condition and yield fre- 
ports on Spring wheat in the States of Minne- 
sota, Montana, and the Dakotas show Durum 
wheat and other Spring wheat separately, so 
that the amount of bread wheat may be de- 
termined. That all departments of the Gov- 
ernment concerned co-operate in determining 
annually the amount of Durum wheat used 
in this country and the amount exported. 

That the department should endeavor to 
develop methods of estimating the acreage 
used in the preliminary estimate of production 
that will eliminate as far as possible further 
revisions in December. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
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Short Talks on | 
EXPORT ADVERTISING 


HE problem of reaching the foreign buyer of an 
T advertised product is essentially different from 
that of reaching the buyer here in the United 
States. Here a national advertising campaign can be 
launched directed to the ultimate consumer and the 
object sought is at once attained. Dealers in any line are 
glad to handle a nationally advertised product and if 
they do not have what their customers call for they hasten 
to secure it, using the telegraph if need be. 


Abroad a campaign addressed to consumers is a 
difficult and costly proposition, involving the use of 
scores of media of various kinds in as many widely 
scattered localities and—no matter how successful the 
campaign may be in arousing consumer interest—there 
‘an be no sales unless the goods advertised are already 
in stock at the leading retail stores, with additional sup- 
plies available at distributors’ warehouses. ‘There must, 
therefore, be a preliminary campaign to rouse the interest 

The Most Carefully Distributed and enlist the co-operation of the distributors and dealers 


KX PO RT before the first advertisement in local media appears. 
JOURNAL In this preliminary work Duwn’s INTERNATIONAL 


in the World : ; R 
Review has been of inestimable value to hundreds of 


American manufacturers. ‘The intelligent use of its 
advertising pages has enabled many concerns to in- 
vestigate the possibilities for their lines in the export 
field. It has assisted scores to build up a chain of 
agencies around the world. It has helped others to get 
their goods introduced in foreign markets and make 
them familiar to foreign traders. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW 


290 Broadway, New York 
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